Monday, the ; 
H next, to 
of 3ist January, 1920, 

prder of the Board, 


SRICK WILLIAMS-T 


al, 20th January, 1920, 


Canadian Bank 4 | 


f Commerce 
DIVIDEND NO. 132 


is hereby given that a d@ividend 

p per cent. upon the Capital Stock 
ing - 3 the rate ef 

r ending 29th February 

pane will be pare at 

Sranches on an efter Mon 

20, to shareholders of caren 
iness on the i4th day of 


r of the Beard, 


JOHN AIRD, 
General Manager. 
Fy rd January, 1920. 


Foal Light, Heat & 
wer Consolidated 


14th DIVIDEND 


is hereby given that a Dividend 
and One-quarter per cent. on the 
Papital Stock of the Company (be- 
rate of Five per cent. per annum) 
r ending January Sist, 1920, has 
nm declared : : 


shareholders of record January 
t, 1920, on the Montreal and Lon. 
, England, Registers. 


Holders of Share-Warrante in re- 
mption of Coupon Serial No. 14, 
Cheques will be mailed to 
olders February 16th, : Share 
pupons will be redeemed on presen- 

e Company’s Office, 315 Power 
ontreal, or at the Banking House of 

&-Co., 1 Rue des 


nce. 
of the Board, 
c. 8. BAGG, ; 
Secreta: 


ry-Treasurer, 
nuary 19th, 1920. 


yal Bank of Canada 


DIVIDEND No. 136 

E is hereby. given that a 
DEND OF THREE PBR CENT. 
t the rate of twelve per 
r annum) upon the paid-up 
stock of this bank has been 
ed for the current quarter, 

will be payable at the bank 
ranches on and after Monday, 
mirst day of March next, to 
Iders of record at the close 
pess on the 14th day of 


y.order of the Board. 
C. E. NEILL, 
Gencral Manager. 
Jan. 16. 1920, 


» Ove 


ger Consolidated 
l Mines, Limited 


© Personal Liability) 
DIVIDEND No, 71 
ND of 1% upon the outstanding 
stock thas been declared, payable 
y, 1920, on which date cheques 


d to shareholders of record at 
business on 14th February, 1920. 


D. A. DUNLAY, 
ruary 7th, 1920. Treasurer. 


mans Limited 


S ON COMMON STOCK 


s hereby given that a Bonus of 
cent. (2%) has been declared on 
Shares of the Capital Stock of 
y, payable February 28th, 1920, 
lers of record of February 16th, 
of the Board. 


Cc. B. ROBINSON, 
Secretary-Treasurer. 


bruary 6th, 1920. 


mans Limited 
DIVIDEND NOTICE 


Wereby given that a Dividend of 
e-half per cent. (1449) has 
on the Preferred Shares of the 
. of this Company, ‘for the 
g April 30th, ' 1920, payable 
L0, to Shareholders of record of 
920; also a Dividend of Two pet 
being at the rate of Eight per 
per annum, on the Common 
e Quarter ending April 30th. 
May 15th, 1920, to Shareholders 
May 5th, 1920. 


of the Board, 
Cc. B. ROBINSON, 
Secretary- 


Treasurer. 
ruary 6th, 1920. 


INQUIN PARK 


i; in Algonquin Park this 
» ideal. The days are 
) sunshine and ideal for all 

sports, including tobog- - 
i-ing, snow-shoeing, skat- 
t present the moonlight 
perfect. The Highland 
i and operated by the 
nk Railway, offers first- 
nmodation. For all par- 
d winter booklet, apply te 
rke, manager, Highland 
bquin Park Station, On- 
» C. E. Horning, Union 
sronto. . 
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AREING WORKED OUT 


BY GRANT MORDEN 


Consolidation of Scotia and 
“Tron” is Now 
Assured 


SILENT REVOLUTION 


Changes in Dominion Steel Di- 
rectorate the First of a Num- 
ber of Moves Involving 

Control ‘ 


FEATURES OF THE MERGER 


Radical changes in control and 
management of Dominion Steel, 

British experts to report on Scotia. 

Dominion Steel and Scotia to be 
merged. : 

Huge sums to be spent to enable 
Sydney mills to furnish steel billets 
to British mills, supplanting imports 
of Spanish ore. 

Contracts for 3,000,000 tans of bil- 
jets a year ready as soon as Canadian 
mills can turn them out. 

Plans for $25,000,000 blast furnaces 
in England set aside and development 
will take place in Canada instead. 


By Resident Representative. 

MONTREAL.—Events of immense 
importance to the steel industry of 
Canada, and far-reaching in their ul- 
timate connections, are developing 
rapidly with the arrival in Canada of 
Col. Grant Morden, M.P., for it is he 
who has been the,chief worker be- 
hind the ambitious plans that would 
weld together Dominion Steel, Scotia, 
and other allied industries into a 
closely co-ordinated group fit to 
stand as a Canadian-Imperial pro- 
ducer of steel in rivalry with U.S. 
Steel and Bethlehem, not’in extent, 
necessarily, but placed on a fighting 
competitive basis. 

Col. Grant Morden reached Mont- 
real early this week, after a confer- 
ence in New York with Mark Work- 
man, president of the Dominion Steel 
Corporation, and Sir Newton Moore, 
one of the steel experts of the British 
interests, and at once went into con- 
ference again with Dominion Steel 
men, Roy Wolvin, J. W. Norcross, 
president of Canada Steamship Lines, 
and others who are closely associated 
with the plans on foot. 

Col. Morden declared that he was 
investigating the whole question from 
a broad standpoint of the steel in- 
dustry, that he could spend at Jeast 
two months in this country, and had, 
as yet, no definite statement to 
make, 

An Ambitious Scheme 


But the broad outlines of the con- 
ception of Col. Morden and his Eng- 
lish associates are gradually becom- 
ing known to a widening circle—an 
inner one as yet, it is true—and the 
FINANCIAL POST is able to give 


some of the details as they have been 
worked out. 


_ First of all; let it be asserted again, 
in the face of broadcast denials, that 
Scotia and Dominion Steel are to come 
together in spite of Provincial or per- 
sonal jealousies that have militated 
for years against the highest in- 
terests of both, and of the industrial 
development of ores and coal &reas 
that rank among the most extensive 
and finest in the world. This, it has 

n concluded, is the only possible 
future for the two. But this step is 
“a come only second or third it may 


The “Silent Revolution” 
The first will be what was referred 
to in these columns a few weeks ago 
as a “silent revolution” on the Board 


of the Dominion Steel Corporation. A 


short time ago Roy Wolvin, a steel 
man as well as a transportation man, 
formerly Winnipeg representative of 
J. W. Norcross in a small way, and 


destined to play a big part in both 


steel and transportation activities in 

nada, joined the board of the Steel 
Company on Wednesday of this week. 
J. W. Norcross was added, linking up 
Canada Steamship interests and ex- 
tensive shipbuilding interests as well. 

¢ intimation that the necessity for 

ying control through a majority 
stock ownership has een obviated, 
may be started once again in these 

umns, with additional positiveness. 
Heretofore there has been a mystery 
im the announcements from London 
that $10,000,000 or $15,000,000, or 
$20,000,000, or far more, would be ex- 
pended by the new British interests 


to develop the plant at Sydney. Why? 
Continued on page 16. 


WOULD DOFF “WHITE 
COLLAR” TO PICK UP 
BOLTS AND WASTE 


In connection with the railroad 
wage question, a rather extraor- 
dinary situation has risen on the 
railroads. The “white-collar jobs” 
are now some of the poorest-paid 
in the service, the plums all go- 
ing to the train-crews and other 
unionized labor. As an illustra- 
tion of the anomalous position of 
the two classes of employees, a 
leading railway official related an 
incident while in Ottawa recen@y. 
A prominent member of the engi- 
neering staff approached the man- 
agement and seriously asked that 
he be given a position picking up 
bolts and other waste about the 
yards, which he said was more 
highly paid than the position he 
himself occupied. 


WHAT OF BUSINESS 
PROFITS TAXATION? 


The Commercial and Industrial 
World Gets no “Tips” From 
Ottawa 


By Resident Representative. 
OTTAWA.—The question, “What 
shall I do with the Business Profits 
Tax?” is one of the most trouble- 


some with which the Minister of Fin- 
ance is confronted. The statement 
was made in this correspondence 
some time ago that it was not” un- 
likely to be renewed; and, so far as 
can be seen, this is still the position. 
There is no doubt that Sir Henry 
Drayton would like to drop that tax, 
just as Sir Thomas White would have 
liked to drop it last year. Sir Thomas 
passed the matter up, with the ex- 
pression of a hope that it might be 
dropped in 1920. Probably his suc- 
cessor will follow tthe same course 
this year. If anyone can show him 
how he is to. secure his revenues 
without it, there is no doubt that he 
would welcome the opportunity to 
make the announcement that the tax 
was off, but no one has been found 
who can do that. 

The exact amount collected on the 
tax is not known, but it has averaged 
about thirty-odd millions since it was 
instituted.. The Finance Department 
will not make any statement regard- 
ing the collections since the last 
budget spéech was delivered, this be- 
ing one of the “scoops” which the 
Minister likes to keep for his own 
announcement. It is understood, how- 
ever, that collections recently have 
improved considerably. With the- re- 
turns from the income tax so small 
as they have been, it is scarcely 
likely that the’ business tax, as a bet- 
ter revenue producer, will be drop- 


ped.—T.M.F. 


CANADIAN COTTONS 
HAS HAD BIG YEAR 


Records of Previous Report 
Will be Broken by New 
Statement 


By Resident Representative. 


MONTREAL.—With the fiscal year 
of Canadian Cottons, Limited, within 
a few weeks of closing, much inter- 
est is felt in the statement that will 
be issued about the end of April by 
the company. One year ago when 
the company showed the highest re- 
turns in its history, due to some great 
extent to the very favorable condi- 
tions under which it was operating 
during the war with outside competi- 
tion cut out for the most part, it 


was felt in textile circles that this 
would be the highest mark that the 


company would ever attain, at least 


with the game production. Conditions, 


however, have in some respects been 
more favorable since the war closed 
than before. - It is true that early 


last spring the company did suffer 


from a reduction in prices that took 
place both in the United States and 


Canada, but since that time prices 
have come back very rapidly, and the 
company has been sold up months 


ago for all that it could turn out up 


till about the beginning of summer. 
It is natural to suppose that its net 
profits will stand up well in compari- 
son with those of last year. To off- 


set this there is, of course, the fact 


that production has fallen down. This 
has been due not only to the lessen- 
ing of the hours of labor, but also 


to the general condition that existed 
in this industry as well as others, 
where efficiency has been far below 
normal amongst the operators. . 


CANADA’S FUEL 
“PROBLEM ONE OF | 
VAST IMPORTANCE 


Nova .Scotia, Alberta and 
B.C. Hold Key to 
Solution 


MINERAL PRODUCTION 


Canada’s Wealth From Ground 
Was $167,000,000 in 1919 
—Gold Value Was 
Greater 


In the year 1918 the value of the 
mineral output of the Dominion of 
Canada reached the sum of $211,- 
301,897, equal to a per capita output 
of $24.59 for the population of the 
Dominion. This was the highest 
value which the mineral output of 
Canada had ever reached. The high 
figure was undoubtedly attributable 
in part to the higher price obtained 
for these products, but it was due! 
also in part to the increased output 
of Canada’s so-called “war” minerals, 
embracing nickel, chrome, asbestos, 
pyrites, etc. ; 

During the past year, 1919, the 
mineral output of the Dominion had 
a value of $167,000,000, thus showing 
a very considerable decline and mark- 
ing the transition period from the 
war to the re-establishment of the 
arts of peace. The falling off was 
chiefly in the amounts of coal, steel, 
silver, copper and nickel produced. 
There was a gain, on the other hand 
in the value of the output in gold.’ 

Coal Disappointing 

It is, however, very disappointing 
to find that the coal production of 
the Dominion fell off in the year 
1919 by nearly 2,000,000 tons from 
the already inadequate production of 
the year 1918. In 1918, Canada pro- 
duced 14,977,926 short tons of coal, 
while the Dominion in the same year 
showed a cohsumption of 34,771,832 
tons. } 


In 1919, the production of coal in 
the Dominion was about 13,000,000 
tons. This means that last year we 
imported from the United States 
nearly two-thirds of all the coal 
which was burnt in the Dominion of 
Canada. This large importation of 
coal means, of course, an immense 
drain of funds from Canada to the 
United States, and one which, in the 
interests of the Dominion, every ef- 
fort should be made to prevent. 

As has been repeatedly pointed out, 
Canada has, next to ‘the United 
Statesp the greatest coal fields in the 
world. They unfortunately lie,’ how- 
ever, in the extreme East and in the 
West, or Middle West, of the Do- 
minion; and consequently the great 
manufacturing area of Canada, that 
part of the Dominion which contains 
the greater part of its population, 
lies in what has been termed the 
“Acute Fuel Area” of Canada, where 
there are no coal deposits and which 
is, dependent entirely upon the United 
States for its ‘supplies of coal for 
every purpose. The Canadian Manu- 
facturers’ Association has recently 
appointed a committee to enquire in- 
to the possibility of decreasing our 
coal importations from the United 
States by using larger supplies of 
coal drawn from Canadian coal fields. 
This influential body could not under- 
take’ a more important task and one 
which will be of greater value, even 
if it should only lead the business 


men of Canada to more completely 
recognize the present conditions, de- 


pendent for its industrial existence 
upon the United States. 


Eastern Supplies 
In 1914, practically the whole of 
the Province of Quebec obtained its 


supplies of soft coal from the mines 


of Nova Scotia, these coal shipments) 
going as. far west as Ottawa. With 
the outbreak .of the war, however, 


this source of coal slowly dwindled 


away, as the coal-carrying fleet was 
commandeered for trans-Atlantic 
transport service, and since that time 
the area of Canada supplied by soft 


coal from the United States has been 
increased by the addition of the Pro- 
vince of Quebec to the Province of 
Ontario. The Dominion Coal Company 
-has now received back from the Ad- 
miralty most of its coal freighters 
and is able to make a commencement 


toward the restoration of its former 
Continued on page 16. 
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A CARTOON IN WORDS 


With apologies to Peter McArthur 


By E DeWITT HUTT, Editor “Men’s Wear Review.” : 

TANDING in the background of the picture is the Board of Commerce. 
w Judge Robson holds in his hand an order announcing that any suit of 

clothes costing less than $25 must be sold at a profit not exceeding 26 
per cent, To his right stands Commissioners O’Connor and Murdock 
holding sticks, on which are carved the words: “Protection to the Public.” 

Near the Board stands “The Public,” an expectant look on his face, his 
bank book grasped affectionately in his hand. 

In the foreground, the representative of a wholesale house leans over 
the counter of Mr. Retailer., The following conversation ensues:— 

Representative—“I have a fine line of suits here that I am offering at a 
bargain. You can have a limited num ber of them at $24.50.” 

Mr. Retailer—“No, they are no use to me at that price. But I'll give you 
$25.50 for them.” 

Representative (scratching his head)—‘“What’s the big idea?” 

Mr. Retailer—“Well, if I pay $24.50. for the suits, I have to sell them 
at $32.50, according to the order of the Board of Commerce. If I pay $25.50 
for them, I sell at $38.50 because I am allowed a profit of 33 1-3 per cent. I 
increase my- profit by $5.75 and you get another dollar for each of your 
suits.” 

Representative—“Done.” 

The Public—“That must refer to me.” ? 

Moral—Where there is no combination in restraint of trade, the law 
of competition is the great leveller of prices. 


What Lies Ahead? 


The reading of the stock market barometer that the recent slump in 
Wall Street—to a greater or less extent reflected on the Canadian exchanges 
—and liquidation of securities will be followed by a liquidation in commiod- 
ities seems to find general endorsation by business, financial and economic 
authorities. However, there appears to be a considerable difference of 
opinion as to how_far this readjustment may be carried. 

The market is given credit for its usual foresight in adjusting itself 
to coming events. The exchange situation is one of the factors. The United 
States and, to some degree, Canada, are beginning to feel the effects indus- 
trially of the depreciated*value of British and European currency in rela- 
tion to exports. The curtailed demand for cotton and meats, for instance, 
has had a decided effect upon the market values of these commodities and 
when such staples start to decline it would seem that a general readjustment 
cannot long be deferred. 

That a readjustment will be attended by anything like a slump is met 
with the argument that this is unlikely in view of the shortage of goods 
and the prosperous condftion of the people. The National Bank of Com- 


merce of New York sees no need for disruption of business in the process 
of readjustment:— . 

“If, when the tide turns, readjustment is not ‘too long resisted and production 
is not too much slowed down, and if the:situation is flexible and competitive, we 
may expect to meet the reaction without disaster. The country is not as well 
braced now for reaction as it was at the time of the armistice, but so many of. 
our major industries are in an exceedingly strong position, and our banks are as 
a whole in such excellent condition, that we should view the prospect without 
undue apprehension. > 

“Withdrawal of the present extensions of credit to support exports to Europe 
would soon check the present abnormally one-sided trade. This would necessitate 
our domestic markets absorbing three or four hundred million dollars’ worth of 
goods each month which our market had not to absorb during 1919. With goods 
thrgwn back on the domestic market in this volume a relaxation of the strain in 
our commodity markets would follow. Two possibilities would then be opened. 
On the one handy we might have a speedy readjustment of prices and wages and 
a revival of business activity on a lower level. On the other hand, if efforts were 
made to resist price reduction by artificial means, we would be exposed to the 
dangers of a painful period of real business depression.” 

Meeting the Crisis 

The crisis seems likely to be more social than economic—if there is 
such a distinction. In other words.a smooth adjustment can only be effected 
if the great mass of the people are willing to adjust things smoothly.’ As 
the value of America’s exportable surplus of foodstuffs or manufactured 
goods is the dominant factor in setting values at home it naturally follows 
that as exchange affects export demand so will there be a tendency to bring 
values to the European level. This movement canrot go far without bear- 
ing upon the chief cost of production—labor. If then, instead of being 
willing to accept a readjustment of wages or unusual production by greater 
efficiency or working longer hours, the, workers go on with their demands 
for more pay and shorter hours the strain upon capital is going to be more 
than it can long stand. Industrial chaos might easily be the outcome. 

Of the continued agitation for higher. wages and a shorter day, Wm. 
C. Cornwell, in the Bache Review, says: 

In all these outgivings by the American Federation of Labor as to its 
political plans, there is not a word said about what labor can do for itself and 
for its country, and which, if done, would start the high cost of living down- 
wards. The Federation, with a membership of 4,000,000, claims that it controls 
their votes. If it has any such control of any such number, let it adopt the slogan 
of a full day’s work for a full day’s pay, and use its influence to bring labor’s 
efficiency, which’ has sunk to 60 per cent. compared with what it was before the 
war, up to the old standard, and so increase the supply of everything needed, 
the, lack of which is the cause of a large part of our physical and financial troubles, 
and of those of-the rest of the world, and is the reason for high costs everywhere. 

On the other hand Alan H. Temple, writing in Commerce and Finance, 
lays the responsibility upon business men to solve the problem of readjust- 
ment. He says. a 

The minds of many business men have lost touch with normal conditions. 
Under the influence of soaring values and the calm talk of billions which is 
bandied about the country, they conceive their business in distended proportions. 
Though subconsciously aware that the abnormal! will not be permanent they chase 
away the spectre of deflation with an excess of confidence, which in the end will 
defeat the continuance of prosperity which they seek to gain by its maintenance. 

These men, heedless of the warnings sounded by increasing interest rates 
and tight money, will continue to chase the chimera of present profit, which they 
are likely to gain only on paper, and will extend their activities until they are 
built on a foundation of credit all out of prercare to the world’s present supply 
of capital. If this class preponderates over those who perceive the warnings, ac- 
cept deflation as inevitable and ‘esirable, and prepare for it by moving cautiously, 
the time will inevitably be hast. 1ed when demand for credit will exceed all ability 
of capital to supply it. Discounts will expand and loans increase until the breaking 

oint comes and part of the structure will topple, carrying stronger portions 


with it. é 
Beware of Bolshevism 
It is easy to see that in any situation brought about by readjustment 
or deflation of commodity prices and wages the possibilities for the spread 
of unrest and bolshevism are grave. The European agents of nations which 


would profit by any outbreak in Canada or the United States are still with 
us although their activities have been somewhat curbed by the steps taken 


by the authorities and there is every reason to believe that their plans are 
only deferred until deflation or any other cause may bring to an end the 
period of prosperity and that unrest or discontent which would make their 
task easy. 

Safety lies in the course of sanity. Any depression will be only tem- 
porary. The situation will be much more healthy after a period of deflation. 
The responsibility of directing public opinion will lie largely with those 
who hold control over institutions and organizations. Employers and 
leaders of labor should endeavor to get together on the issues involved and 
discuss in e business-like way the interests of workers, investors and the 


people generally. Co-operation is in the interests of all; disruption can 
benefit only a few. f 


failed to 
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WATCH AND WAIT 
IS ATTITUDE ON 
STOCK MARKETS 
Situation Generally Dull and 


Without Special 
Features 


MONEY TIGHT 


Canadian Bankers Evidently — 
Desire to Discourage 
Speculation in 
Securities 


‘ 


The tone of the Canadian stock 
markets has been dull and heavy 
throughout the week and there is at 
the present time no indication of a. ~ 
speedy return. to strength. General  ~ 
trading fell off to a greater degree — 
than usual, and it is only due to the 
fact that there was a moderate rally 
in one or two speculative stocks which 
produced some active buying and ~ 
selling that a fair volume of sales 
was recorded. The market seems to 
have settled down to a period of 
watchful waiting, with all attention 
focussed on the New York Exchange, ~ 
One or tyo rallies on “Wall Street 
stimulate any degree of ~ 
sympathetic response here. This 
be due to the fact that the activity 
developed in railway issues, and rails 
are seldom seen here on the active 
list. 

The exchange situation is still a 
disturbing factor and although there 
was improvement in the rate of 
sterling exchange this week the ad- 
vance was not sufficient to arouse — 
any degree of-confidence in the con- 
tinuance of the apward movement. 
New York funds still demand a high © 
premium. Settlement of the financial 
situation seems to be as remote as- 
ever, and until such time as there is 
an assurance of more ‘stable condi- 
tions investors will no doubt continue 
to display the same degree of caution. 


Prices remained generally firm, 
with slight advances in several cases, 
A number of annual reports were is- 
sued during the week and where the 
reports were favorable there was a 
tendency to greater interest in the 
stock concerned. This interest was, 
however, short lived, and after a 
slight rally the stocks settled back to” 
the levels which they have main- 
tained during the past few weeks. ; 

Investors are still refraining from 
large purchases, evidently preferring _ 
to wait until there is a greater indi- 
cation of returning strength. Brok~ 
ers say that this break in the market 
was to be expected as the Canadias 
Exchanges had enjoyed a long periéd 
of activity. The bearish tendency is, 
however, accentuated by the exchange 
situation, and the disinclination on 
the part of bankers to lend on: call, ~ 
has also curtailed business. It is . 
evidently the,desire of the Canadian 
bankers to réduce credits and loans, 
and to discontinue lending money for 
marginal purposes. The tendency of — 
both investors and dealers, however, 
is to follow the movements of the 
New York market, and until such 
time as there is pronounced improve- 
ment there, the bearish condition of 
the Canadian markets will con 


THE POST] 


THIS WEEK CONTAINS 


Articles in this issue discussing 
issues of the day from the standpoint 


of business men and investors, in- 
clude: 


Why Employers are Taking on 
Group Insurance for Employees 


The Political Attitude of the Sas- 
katchewan Farmers ........%. 

The Outlook for Water Power De- 
velopment in Canada .- 

What is the Effect of Inflation in 4 
Regard to Prices? .........5. 9 


How Exchange is Affecting Im- ; 
porters and Manufacturers. 2 and 9 
The Value Basis Upon Which Im- 
port Duties Should be Estimat- 
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Why Manufacturers Should Not 
Discriminate Against Tariff Re- 
form Press 


The Outlook for Canadian Hold- 
ers of Anglo-French Bonds ., 12 
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Colonel Henry Cockshatt. J. H, Ashdown, Esq. 
B. W. Beatty, Eeq. K.C. 

Head Office: MONTREAL 

Sir Frederick Williams- Taylor, General Manager. 


Canada and Newfoundland. 
Lenden, England, snd at Mexico City 


At 
Draven and Arsoies 11% eta sass tr ey Sona 


Lt.-Col. C.ILG. MLC. Harold 
GP Fraser, Esq. 


| Head Office: Montreal DF CANADA Established 1864 
Paid-up Capital 


$7,000,000 Total Deposits Nov. 30th, 1919 . .$167,000,000 
$7,574,043 Total Assets Nov. 30th, 1919 $200,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 


General Manager: D. ©. MACAROW, 
Supt. of Bran¢hes and Chief Inspector: T. E. 
DRAW ON, YOUR CUSTOMERS 


* through the Merchants Bank: With Branches 


in all parts of Canada and correspondents 
abroad, this Bank is in a position to present 
Drafts promptly, have them accepted, and col- 
lect payment, with the least possible trouble 
and cost to you. 


365 Branches and agencies in Canada Extending from the Atlantic to the Pacific 
m : 


UNION BANK 


“ OF CANADA 


Dividend No. 132 


Notice‘is hereby giventhat a dividend at the rate 
of 10% per annum upon the Paid-up Capital Stock of 
the Union Bank of Canada has been declared for the 
current quarter, and that the same will be payable 
at its Banking House in the City of Winnipeg, and 
also at its branches, on and after Monday, the Ist 
day of March, 1920, to shareholders of record at the 
close of business on the 13th day of February next. 


The Transfer Books will be closed from the 14th 
to the 28th day of February, both inclusive. 


By order of the Board, 
H. B. SHAW, 


General Manager. 
Winnipeg, Jan. 20, 1920 


THE DOMINION BANK 
- Head Office - Toronto, Ont. 


SIR EDMUND B. OSLER, PRESIDENT 
Cc. A. BOGERT, General Manager 


THE LONDON, ENGLAND, BRANCH 
“of the DOMINION BANK 


AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 


Business and has ample Facilities for handling col- 
lections and remittances from Canada. 
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the lives of their workmen, in order 


‘Ito keep them in their employ. . They 


Tends to Stim ate Workers’ 
Interest in 
Industry 

-STABILIZES LABOR 


A Factor in Solving Labor 
Problems—Creates- a Closer 
Bond Between Employer 

and Employee 


As a number of Canadian em- 


ployers have recently adopted group 
insurance for the benefit of their 
workers, it will be interesting to re- 
yiew the experiences of employers 
in the United States who favor the 
idea, One of the leading Canadian 
companies has recently’ collected ex- 
pressions of opinion from several 
American firms where group insur- 
ance has been in operation for some 
time. Among the strongest argu- 
ments advanced in favor of the 


system is the fact that it tends to 
stabilize labor; creates a closer bond 
between employer and employee; and 
stimulates a greater interest in the 
industry on the part of the worker. 

The American Shipbuilding Co., of 
Cleveland, writes that group insur- 
ance will play an important part in 
putting an end to labor troubles on 
this continent. While there is no one 
thing which is a cure-all, yet the 
desired result can be obtained by a 
number of proper contributing forces. 
There were, of course, thoughtless 
and careless remarks in reference to 
group insurance by some employees 
who were reluctant to show their 
appreciation, but the writer was can- 
vinced that the majority of the work- 
ers did appreciate the protection to 
their families afforded by this form 
of insurance, and the. tendency was, 
therefore, to produce a stabilizing in- 
fluence on labor. 

“We are altogether satisfied with 
group insurance,” writes the Asbes- 
tos Protected Metal Co., of Pitts- 
burgh, “&nd we feel that it is a sub- 
stantial step toward the betterment 
of the relationship between our com- 
pany and the members of our organ- 
ization,” 

Aids in Welfare Work 
Three years’ experience in group 


insurance has convinced the Robins 
& Myers Co., of Springfield, Ohio, of 


its efficacy in drawing capital. and 


labor into a closer union. In this 


company, the insurance is appreci- 
ated, and the writer adds that it 
performs a very important function 
in the welfare work of the institution. 


Does it pay, does it grip the ap- 
preciation, and, therefore, tend to 


lengthen the tenure of service on the 


part of the employee? Answering 
his own interrogation, the American 
Rolling Mill Co., Middletown, Ohio, 
declares that it did pay, and that it 


did tend to lengthen the tenure of 
service. The writer had no positive 


proof or statistics to back up his 


opinion, but his conclusions were 
formed because of his association 
with workmen for the past nineteen 
years, and from a thorough under- 


standing of the workers’ psychology. 
Another firm declared that the 


workers displayed a great deal of 
interest in their policies, and one of 
the very good features of this form 
of insurance was the fact that the 


kind of men whose services the firm 


most desired to retain were those 


who most appreciated the insurance. 
Still another benefit is in helping to 
obtain a much better class of em- 
ployees. 
Continues the Pay Check 

The idea of group insurance origin- 
ated a number of years ago, not with 
the insurance companies, but with an 
American employer of labor who was 
seeking means of improving the posi- 
tion of those in his employ. The fact 
that from forty to fifty per cent. of 
workers made no provision for their 
families, in case of death, struck him 
very forcibly, and he conceived the 
idea of group insurance as a means 
of practically continuing the pay 
eheck during the trying period for 
the family following death. The 
further idea has since developed of 
promoting a human relation between 
the wife and family with the insti- 
tution which provides their living 
thereby creating a tendency to pro- 
long the term of service of the work- 
er. Usually the pretext on which a 
worker leaves the employ of one in- 
stitution to enter that of another is 
very trivial. The scale of wages does 
not fluctuate to any extent from the 
level for the great mass of ‘Workers. 
Therefore, with the influence of the 
home behind him, the worker will 
usually consider well his decision 
before 
There has, no doubt, been a tendency, 
in this the | , . 


his employment. | 33, 


‘realize that the retraining of men s 

tly and lengthy process, an 
should be avoided wherever possible. 
Not only is the novice less expert, 
and less steady, but he destroys more 
raw materials, and turns out more 
second quality goods than the trained 
workman. Again, there is the loss 
of the time of an experienced work- 
man in the training of the new man. 
Estimates of the cost of training a 
man varies with different firms, but 


the minimum is $90 per man. 


WILL MAKE STEEL 
CABLES ON COAST 


English Firm Purchases Site 
For Plant in Vancouver 


By Resident Representative. 

VANCOUVER. — Announcement 
has been made of the purchase of 
nine acres of land at the corner of 
17th Avenue and Yew Street in this 
city by G. S. Pettapiece, managing 
director of the Geo. Cradock and Co., 
B.C., Ltd., on behalf of the Geo. 


Cradock & Co., Ltd.,, of Wakefield, 
England, on which will be erected a 
modern plant for the manufacture of 
steel cables. Mr. Pettapiece has re- 
cently returned from England where 
he made arrangements with the Eng- 
lish firm for the establishment of a 
branch factory here to care for both 
domestic business and trade with the 
Orient. One of the parent company’s 
engineers is on the way out from 
England to superintend construction 
which will commence at once. It is 
estimated that wire rope manufac- 
tured in Vancouver will be on the 
market in four months. 


SERIOUS SHORTAGE 
OF STEEL AND IRON 


Difficulty of Getting Coal a 
Factor in Relation to Pro- 
. duction 


It is useless to try to disguise the 
fact that there is a serious situation 
right here in connection with the sup- 
plying of steel and iron to Canadian 
industries. What is adding to the, 
seriousness of the outlook is the diffi- 
culty that Canadian steel mills are 
experiencing in securing supplies of 
coal to keep their plgnts in operation. 
Much of this is being confiscated be- 
fore it ever reaches the border, and 
as a result curtailed operation is 


necessary, and this at a time when 


the mills are booked for months to 
come with insistent and urgent ton- 
nage. 

Several Toronto buyers have been 
in the stedl mill district of the States 
during the last few days, and they 


have all returned with the same re- 
ports. They went in an effort to get 


their tonnage—already on the books— 
advanced a little nearer to the finish- 
ing mills, or to find if it were possible 
to pick up any odd lots of steel that 
might be available. Thef failed in 


both, 
It is becoming increasingly difficult 


for manufacturers to lay out a pro- 
duction programme for the year’s 
work, and with production plans so 
seriously interfered with it is not 


easy to keep operating expenses 
down to the estimated schedule. One 


warehouse tells this week of efforts 
to secure a number of sixteen foot 
three inch boiler tubes to enable to a 
Northern Ontario plant to keep oper- 


ating. They could not secure these 


tubes, although the size and length 


are standard and the plant. is closing 
because it is afraid to operate its 


power plant without the repairs be- 
ing made. 


Another advance has been made in 
the price of iton and steel bars which 


classes take in a great variety of ma- 
terial commonly used, in all branches 
of industry. The greatest scarcity is 
in the larger size bars. Plate, sheets 
of all kinds, tubes, ete., are in the 
famine class, and production in many 


lines is being curtailed accordingly. 


CRUDE OIL PRODUCTION 


A Gain of Only 6 Per Cent. in U.S 
in 1919 

WASHINGTON.—Preliminary esti- 
mates place crude oil production in 
the United States in 1919 at 377,719,- 
000 barrels, compared with 355,927,- 
716 barrels in 1918, a gain of 6 per 
cent. An increase of 50,138,388 bar- 
rels_in the eentral and north Texas 
district, a gain of 290 per cent. over 
the output of 17,280,612 barrels in 
1918, more than offset a decline of 
32,901,087 barrels in Oklahoma-Kan- 
sas and 3,639,000 barrels in the Gulf 
coast region. ’ 

Production for the year just ended 
shows a monthly average output of 
29,725,000 barrels for the first six 
months. In July, 

»894,000 barrels, 
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BIG IMPORTERS || 


In Many Cases Wipes Out 
Profit on Earlier. Book- 
ings 
AMERICAN ATTITUDE 


Some Manufacturers Are In- 


clined to Share the Burden— 
Others Demanding Their 
“Pound of Flesh” 


By A. R. KENNEDY 
Editor “Canadian Machinery.” 


When a man goes into the machine 
tool market to buy he intends to spend 
quite a bit of money. Sales run into 
large figures, and ori these large fig- 
ures the rate of exchange makes a 
very serious difference. For a ‘ime 


there was something akin to noveity 
in the Exchange situation. It used 
to hover around between 3 and 4% 
per cent., and was looked upon as 
something that would pass away very 


shortly. When dealers allowed a 


maximum of 5 per cent. in their quot- 
ations for exchange ‘they were ap- 
parently playing safe, Well, what is 
happening? These shipments, quot- 
ations on which were placed some 
months ago, are coming in now. The 
dealer had made a definite price at 
which he would supply the equipment. 
The difference between what he al- 
lowed for exchange at that time and 
what the exchange rate is to-day sim- 
ply wipes out his profit and leaves 
him a tidy little difference to meet 
and chalk as plain “loss.” Of course 
he is not making any suth quotations 
now. His price is the price at the 
time of delivery, plus the exchange at 
that time. ; 

The managers of machine tool 
houses are becoming quite outspoken 
in regard to the matter. It might be 
fairly good business to make some of 
the American firms acquainted with 
the feeling that is being engendered 
in the machine tool trade. Here is 
the opinion of the manager of one of 
the largest establishments in this dis- 
trict, with which is connected a re- 
markably.capable selling organization 
that practically covers the Dominion: 


“United States houses that are looking 
to this country to furnish them with 
business in the days to come ghould realize 
that the measure of their future business 
here is going tc be largely the measure 
of co-operation they give to us at the 
present moment in trying to meet the 


exchange situation. There are firms that 
seem to think it is a matter over which 
we should worry, and we are doing all 


the worrying, and paying all the losses. 
On the other hand, we have principals 
in United States that are showing the 
keenest desire in our welfare at this time. 
They realize what we are up against, 
and they have in several cases opened 


accounts here where our customers can 
nay their accounts at 100 cents on the 


dollar. I tell you, we are out for business 
for these firms, and in future we are 
going to give them selling service that 
will repay them for their decency at 
this time. I am sorry to say that, op- 
posed to this class, we have some Ameri- 


can principals whose chief interest in 
the exchange situation seems to be that 


they should be careful to carve off the 


last half per cent. exchange at whatever 
figure the fluctuating price for the day 
may be. I am not making any threats, 
but it is easy to see to which class we 
are going to turn for dealings in the 
futnre,” 


Here is a second case. These are 
both concerns that have large, active 
selling organizations: 


“Exchange is hurting us now, in. fact 
it is losing money for us. Some months 
ago we quoted on enquiries that were in 
the Canadian market and we allowed what 
appeared tobe ample for exchange. Now, 
these shipments are arriving. What hap- 
pens? The increase in exchange amounts 
to more than our profit on the deal, and 


we are losing the difference out of our 
own pockets.” 


Even in the scrap metal trade the 
exchange situation is helping to tie 


up business. It is not possible for 
United States to ship out any of its 
copper or brass, which is piling up 
with production at a fair rate. This 
accumulation has a tendency to de- 
press trade here. 
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WOOLWORTH ‘PROFITS 


Earnings of More .Than $17 Per 
Share on Common 

NEW YORK.—Annuel report of 
the F. W. Woolworth Co., for the 
year ended Dec. 31, 1919, shows 
surplus, after 1918 war taxes, paid 
in 1919, and preferred dividends of 
$8,554,435, equivalent to $17.11 a 
share on the $50,000,000 common 
stock. In 1918 surplus available for 
common stock was $4,981,507, equiva- 
lent to $9.96 a share. 

Current assets, on December 31 
last were §$ ,569,610 against cur- 
rent liabilities of $2,570,540, leav- 
ing working capital of -$19,990,073, 
against $18,018,564 for the same item 
at the end of 1918. 


depreciation. of inventories to bring 


IN ONTARIO 


This is the title of a little 
booklet which we have issued 
recently. It has been wri 
for the general public, 
shows what property is liable 
for duty, and what is exempt, 
on the death of the owner 
and -has tables giving the! 


rates of duty payabl 
classes of wstdies. eae = 


of The Financial Post we 
shall be pleased to send a 


copy of this valuable booklet 
free on request. As the 
supply is limited, write to. 
day for a copy to the Pyb. 
licity Department. 
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GRAIN GROWE! . i oa 


ARE STRONG FOR , |abolition of peo bsewe! rete 
NATIONAL 


tion of the Board of Commerce. The 
Great Emphasis Laid Upon 


tariff, of course, received attention, 
one resolution declaring opposition to 
- the “No Class Legisla- 
tion” Platform 


the creation of a tariff board. Pro- 
tection was roundly condemned, J. B. 
{Musselman giving’ it as his opinion 
that “were every other economic in- 
TWO ORGANIZATIONS 
Saskatchewan Agricult 
Will Enter Politics as “Citi- 
zens” Rather Than as 


uality corrected, full opportunity 
“Farmers” - 


eq 

for enrichment and gar aggrand- 
isement of the ignoble few at the 
urists |C°8t of the children of the soil will 
yet remain so long as we will stoop 
under the lash of that greatest of all 
modern slave drivers, the high pro- 
tective tariff.” 


By Resident Representative. National Wheat Marketing 
SASKATOON. — The advisability cone George Langley addressed 


ee A a e convention, and in the course of 
of entering the provincial political|1i. remarks, which showed him to be 


field was the main question that oc- a ready fighter, he advocated con- 
cupied the attention of the delegates|tinuance of national marketing of 
to the* great annual convention of | Wheat. A resolution was subsequent- 


“|the Saskatchewan Grain Growers’ ly passed endorsing the principle of 


¥ national marketing “so long as the 
Association. For the past year,| principal countries importing Can- 
opinions upon this matter have been|adian wheat retain government con- 


freely expressed, sometimes with not|trol of their imports and distribu- 


}ja little bitterness, and consequently tion.” 
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it was the outstanding issue of the}, On the whole, the convention was 
convention. The proposal to enter|considered a success. It afforded ,an 
the arena was keenly debated. After|eVidence of the rapid growth of the 
considerable confusion, the central|movement. In spite of disorder, 
board was instructed to draft a|Which sometimes arose in the- heat of 
political policy and present it later debate, President J. A. Maharg, who 
in the year to the local organizations|W48 re-elected for the tenth term, 
for consideration. In a long address,|Proved to be an effective chairman. 
J. B. Musselman, the secretary of the|Already, nearly 40,000, farmers are 
association, outlined the non-com-|members of the association, and over 
mittal attitude of the executive, and| 2,000 turbulent delegates packed 
left the decision entirely to the will|Third Avenue Methodist Church— 
of the meeting. the ert, sr eae ae te 
. si + 1 ;--and reiterate eir loyalty e 
Pcl ireye nme hingh ae ferme association and the new national 
taken at the last convention that, in policy. 
organizing supporters for the new 


national policy for election purposes, EXCHANGE BENEFITS 
lequality of all classes of citizens CANADIAN PACKERS 


without regard to vocation be recog- 
nized, ‘that organization must be Are in a Better Position Than 


separate from the association, that : : 
the infépendence of the constituen- ve mcoply- tepere #8 to 


cies be acknowledged, and that the 
new organization continue its work 
on the propaganda in support of the 
new national policy. By that reso- 
lution, the Grain Growers made 
their organization more comprehen- 
sive and escaped the dangers with 
which Alberta is threatened by the 
closing of the door and entering 
politics as farmers rather than as 
citizens. 

A committee of five was appointed 
on Thursday night to formulate a 
platform and report the results by 
October 1st, but to the dismay of the 
convention four of the five members 
handed in their resignations the fol- 
lowing morning. The motion ap- 
pointing them to the position was re- 
scinded on the plea put forward by 
Mr. Musselman that it virtually 
amounted to lack of confidence in the 
central board. As it now stands, 
therefore, the decision means that 
the association is to secure a platform 
which will appeal not necessarily 
only to grain growers but to all 


classes. ; 
demand for the Canadian product. 

; Agnes! Te All Classes ; Not only this, but the Canadian 
During the convention, an obvious| exchange on sterling is considerably 
effort was made to emphasize the| more favorable, while financial ar- 
fact that the so-called farmers’ party | rangements with the Dominion do not 
is not a class party. Owing to ill-| entail the difficulties and embarrass- 
ness, Hon. T. A. Crerar was not able| ments associated with United States 
to speak, but President J. A. Maharg|bysiness at the present time. The 
and other speakers’ endeavoured to|cyrtailment in export demand has al- 
stress the point that the new national ready had a considerable effect on 
policy is not a camouflaged attempt | American pork prices and large Am- 
to wrest privileges for the farmers, | erjean packers are prophesying a con- 
but rather to present a programme| siderable decline in prices, § This 
which will appeal to all classes—a/|wij] also be a factor favoring Cana- 
programme embracing open compe-| dian trade. The Canadian hog mar- 
tition with the whole world in the|ket has been held at high figures in 
production of foodstuffs, the free|conformity with American prices. If 
importation of foodstuffs and agricul-|these prices decline, there is a prob- 
tural necessaries, such as implements | ability that Canadian prices will have 


What effect the adverse rate of 
sterling exchange may have on the 
packing business is a question that is 
occasioning a good deal of interest at 
the present time. A statement was 
made some days ago that Britain had 
§ months’ reserve supply of these pro- 
ducts, and therefore intended to stay 
off the market for the present rather 
than pay, the premium that the ex- 
change rate entailed. 


The question that naturally pre- 
sents itself, is whether such actjon 
will also be ‘taken against Canada. 
The evidenee*would seem to suggest 
that it would not. There has always 
been a strong demand for Canadian 
made packing house products, that 
are more to the British taste than 
those from across the line. The sur- 
plus on hand is unquestionably large- 
ly of American production, so that 
unless there is a very definite gov- 
ernmental prohibition on the import- 
ation of all packing house products, 
there should continue to be a brisk 
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CANADA IN 1919 


Other Projects Contem- 
plated Will Add About 
750,000 H.P. 


TOTAL 2,400,000 H.P. 


7,000,000 Still Possible in Pop- 
ulated Areas—Policies 
of Ontario and 
Quebec 
By JAMES WHITE, 

In Report to Commission of Conservation. 

In view of the important place tak- 
en by hydro-electric energy in the 
various expansions of the country, it 
seems desirable to have adequate data 
both as to the supply, distribution, 
demand and rates in connection with 
electrical energy in the various com- 
munities. The intimate relationship 
between electrical energy and water- 
power is now a well established fact. 
Of the total central electric station 
capacity, over 85 per cent. is installed 
in water-power plants and less than 
14 per cent. in steam plants. Nor do 
these figures sufficiently accentuate 
the predominance of hydro-electric 
energy in the actual supply of the 
country’s needs as a large number of 
steam plants are only installed for 
auxiliary or emergency purposes and 
some years may not be used at all. It 
is of interest to note the large size of 
our hydro-electrie plants; 41 per cent. 
of the total installation is in plants 
of 100,000 h.p. or over while another 
43 per cent. is in plants of between 
10,000 h.p. and 100,000 h.p. leaving 
only 16 per cent. in plants of under 
10,000 h.p. capacity. 

During the past year the installa- 
tion of a total of 64,400 h.p. was com- 
pleted in various portions of the 
Dominion; the various developments 
at present. under construction or in 
process of installation aggregate over 
370,000 h.p., while other projects and 
expansions. definitely contemplated for 
the near future will add some 750,000 
h.p. . 

The. salient feature in this present 
expansion is the stupendous under- 
taking in connection with the Ontario 


Hydro-Electric Power Commission’s |’ 


development at Niagara Falls, the 
construction of this being at present 
about one-half completed. While the 
initial installation.for this Chippawa 
cevelopment is to be 200,000 h.p., ex- 
pansions to 500,000 h.p. are also con- 
templated in the not far distant 
future In addition to’ the large 
amount of power involved the de- 
velopment is also remarkable as being 
designed to use the greatest possible 
head available for Niagara power, 
namely 316 ft. as compared with 
heads varying from 64 ft. to 180 ft, 
at the other Niagara plants. 

Another item worthy of note in re- 
gard to Canada’s water-power expan- 
sions is the impetus given by the pro- 
gressive policy of the Quebec Govern- 
ment in facilitating and encouraging 
conservation water storage This has 
been put into actual practice on a 
number of streams while projects for 
a number of others are either under 
construction or definitely contem- 
plated. As a direct result of this a 
number. of plants have been able to 
increase their output and new plants 
have been installed. As an: instance, 
it has recently been stated in connec- 
tion with -the Gouin Government 
reservoir on the St. Maurice river 
that the capacity of the Shawinigan 
and Grand’mere plants is soon to be 
raised from the present 330,000 h.p. 
to some 600,000 h.p. 

According to a recent statement 
based on United States official figures, 
the electrical : installations in that 
country have doubled every five years 


and fertilisers, with the stipulation,|_ tendency to move downward withiuring the past generation In Can- 


however, that the raw materials|them. This should mean a further 
needed for their manufacture be also| inducement to the maintenance of 
placed on the free list. Canadian trade, because it will mean 
Not only the men, but the ladies,|a better selling price to Britain than 
who have accorded generous support |she could possibly get on the ‘Ameri- 
to the organization and who were|can market. The tendency therefore 
present in large numbers, were un-|is to believe that this industry will re- 
animous in their desire to present|main on a substantial basis, a condi- 
the new national policy, not as a/tion that is contingent on a good ex- 
ereed of the few, but as an appeal to! port demand, as domestic consumption 
all classes in the community, and jis only equa] to a limited proportion 
ylans ‘were discussed to promote a/of the production. 
rolicy of education to the new point 
of view. The convention was unani- 


mous in acceptance of the policy now FARMERS’ CO. CANNOT PAY 


formulated by the Canadian Council 
of Agriculture, and it endorsed cer- 
tain amendments aiming at un- 
restricted reciprocal trade in natural 
products with the United States 
along the lines of the reciprocity 
agreement of 1911, as well as the free 


importation of all foodstuffs. 


Tariff Board Opposed 
The attention of the convention 


ifwas not entirely directed to politics, 


however, or to the necessity for edu- 
cating all classes to an understand- 


a 


new national policy.. Mat- 


Big Telephone Concern in N. B. 
. ° Passes Dividend 
FREDERICTON, N.B.—The Farm- 
ers’ Telephone Company, with head- 
quarters at Hartland, N.B., the 
second largest telephone company in 
New Brunswick, with exchanges in 


Hartland, Woodstock and Florence- | Quebec 


ville, has passed its annual dividend. 
The annual meeting was held 


at}. 


ada the growth of hydro-electric de- 
velopment, has been almost as spec- 
tacular, the present installation being 
over ten times that of 1900. The 
present hydraulic installation in the 
Dominion has nearly ‘reached 2,400,- 
000 h.p., and even if we assume ohly 
half the rate above mentioned for the 
United States, or in other words, that 
our present installation would double 
every ten years, a total of 4,800,000 
h.p. would be reached in ten years, 
9,600,000 h.p. in 20 years and 19,- 
200,000 h.p. in thirty years. 

The following table snows the esti- 
mated developed and undeveloped 
water-power in Canada, an attempt 
being made at separating the avail- 
able sites within the populated areas 
from those farther north. 

- Bast. total Total Avail. in 
possible developed populated 
area 
h. dD. b. p. 
900,000 2,600,000 
1,000,000 
310,000 


Hartland, and the official report that| amerta 


has been sent out says: ‘ 
“No dividend was declared as the ex- 


traordinary -advance in cost of 


Trade With the Orient 


With correspondents of the highest standing S 
in China, Japan, India and other countries 
the Orient, and branches in all the 


ports on the Pacific coast of North 
namely ; 


Prince Rupert 
Victoria 
’ Vancouver 


Portland, Ore. 
Seattle 


San Francisco ( 
this Bank is excellently equipped to serve the 


interests of Canada’s growing trade with the 
Orient. x 


THE CANADIAN BANK 
- OF COMMERCE ~ 


PAID-UP CAPITAL - - $15,000,000 
RESERVE FUND - $15,000,000 


naan 
- ~ 
ce eee ee ee 


Preferential Tariffs 


A pamphlet on British Empire Prefer- 
ential Tariffs and their relation to 
Canadian Trade has been compiled 
and published by this Bank. 
e 

Copies may be had without charge upon appli- 
cation to the ForEIGN TRADE DEPARTMENT, 
MONTREAL, or to any of our Branch 
Managers. 


Tora. Assets over 
$500,000,000 


THEROYALBANK OF CANADA} 


Capita Pain Up & Reseaves 
$35,000,000 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 
Capital - - wee o us 
Reserve Fund - - - is ee 
Total Assets, over - ~ * io 
GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


> innenaas 
220,000,000 


BRANCHES: 

CANADA—In all the larger qities and towns and throughout each Prov- 
ince — 261 branches. ; 

NEWFOUNDLAND—St. John’s and 21 other points 

JAMAICA—Kingston and 9 other points. é 

CUBA—Havana. 

PORTO RICO—Fajardo, Ponce and San Juan. 

UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. ; 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce, 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


~ THE 


OME BaNK= CANADA 


Gas and Electric Light Accounts 


Payments on the fixed accounts for such house services as Gas and Electric Light, _ 
Heating, Water and Telephone, may be entered in parallel columns on one page 
of the Home Bank’s Thrift Account Book. Distributed free at all branches, Ask 
for a copy at the nearest branch. ‘ 


Branches and connections throughout Canada 
Nine Offices in Toronto 


TheWeyburn Security Bank } 
Chartered by Act of the Dominion Parliament ae 
TWENTY-THREE BRANCHES IN SASKATCHEWAN — 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres,, Minneapolis, Minn.; J: 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weybu 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyt 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, W 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. : 
A General Banking and Foreign Exchange Business r 


Western Canada Flour Mills Company 
Limited | ae 
Head Office: Toronto Ge 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, #00 b 





Big Book Paper Concern 
_ Reports Successful 
Year 


PROFITS TS $420, 574 


Largest Volume join af Sales in 
History — Outlook For 
Present Year is 
Bright 


The Provincial Paper Mills Co. 
has closed an active and successful 
_ year, according to the annual report 


of.the company, issued this week. 
The prevailing High prices for paper 


have been an important. factor in 
swelling the amount of sales for the 
year 1919 to a total of $8,838,415, 
the largest return in the history of 
the company. Net profits were 
' glightly larger than for the year be- 


fore, reaching a total of $420,574, as 
: Menipared with $404,142 for 1918 and 
$463,899 for 1917. After allowing 


° $6,160 for interest charges, $75,000 
for depreciation on» buildings and 
plant, there remains a surplus of 
$342,408 for dividends. For the pre- 
Vious three years a dividend at the 
rate of 4 per cent. had been declared, 
but for last year, in view of the satis- 
factory financial position of the com- 
pany, it was decided to raise the rate 
to 6 per cent. The surplus for the 
» year is, therefore, $133,408, and this, 


with the balance of $852,406 carried 
_ forward from 1918, leaves a surplus 
at Pecember 31 last of $985,814. 
Heavy Demand For Paper 

z The demand for paper during the 


We own and offer 


$350,000 


ENS MONTREAL 
ATRE LIMITED 


pA 
T 


LL 
HE 


year was such as to keep all the | 
mills of the company operating at 
full capacity, and, according to Presi- 
dent I. H. Weldon’s statement, the 
present market conditions indicate 
that a strong demand will prevail 
throughout the present year. Sales 
of the company were confined to the 
Canadian market, although one of 
the customers exported an amount 
equal to about 2 per cent. of sales. — 

The Port Arthur Pulp & Paper 
Co., a subsidiary of the Provincial 
Paper Mills Company, had a success- 
ful year, and will be in a position 
during 1920 to pay all accumulated 
dividends on its preferred stock, 
which’ will mean a very substantial 
increase in revenue for the parent 
company. 

The balance of an old loan from 
the Sterling Bank was paid off dur- 
ing the year, and bonds amounting 
to $75,000, that were issued as se- 
curity for the above loan, were can- 
celled and the mortgage discharged. 
It is the intention of the manage- 
ment to pay off the balance of $25,- 
000 on an old loan from the Imperial 
Bank, and the bonds amounting to 
$50,000 that were issued as security 
will be cancelled also. 


The financial results of the year’s 
operation are shown here in compar- 
ison with the two previous years: 


1919 1918 1917 
Net profits ..$420,574 $404,142 $463,899 
Int. earned .. 2,994 5,290 weldiy 


$423,568 $409,432 $463,899 
Int. charges .$ 6,160- $ ‘7,656 $ 5,566 


+$417,408 $401,776 $458,333 
Fire loss, ete. ....... 14,659 


$417,408 $387,117 
$ 75,000 


Depreciation $ 75,000 
$312,117 


$342,408 
.$209,000 $199,000 


$458,333 
$ 75,000 


‘ 83,333 
Dividend .. 9,000 
Surplus f si 
eee: F $113,117 
Bal. forward. $852, "406 $739,289 


$184,333 
$554,956 


+ | $136,050. 


date.” re 


Surplus Had to Be Called. 
~ On to Cover the 
Dividend 


GREATER : PRODUCTION 


Assured by. Cont Contracts With 
Two, Customers — Earning 
4% Now—Result of Clos- 
ing Munition Plants 


By Resident Representative. 

MONTREAL.—The reconstruction 
period was not a very favorable one 
for the Laurentide Power Company, 
and the gross reyenue and net 
revenue showed a considerable de- 
cline, owing, as the president, J. E. 
Aldred, stated, “to the termination. of 
the war and the reduction of the 
excess power loads which the Laur- 
entide Power Company was supply- 
ing over and above firm contracts.” 
Indeed, the net income amounted to 
only $283,950, or 2.7 per cent. of the 
common stock of $10,500,000. . The 
amount required to pay the dividend 
of 4 per cent., which was paid during 
the past year, was $420,000, which 
thus left a deficit on this account of 
The. reason the dividend 
was declared at the beginning of 1919 
was on account of the higher rates 


which will come into effect in July of}, 


this year. As the president stated 
in his address to the shareholders: 


“Your directors recognized this con- 
dition, but knowing that in July, 1920, 
the blocks of power taken by the Lauren- 
tide Company and the Shawinigan Com- 
pany would materially increase the in- 
come of the Laurentide Power Company, 
they felt justified in paying the regular 
dividend. The financial condition of the 
company subsequent to July ist, 1920, 
will be excellent, due to the increased re- 


i - 


St Catherine St., opposite Mappin & Webh’s and Goodwin’s 


8% Cumulative Preferred Stock 


(Par Value $100) 


é 


The cumulative preferred shares are preferred as to both assets and divi- 


dends. 
as soon as issued. 


Dividends will be payable quarterly and the stock ranks for dividends 


Where owners of stock reside in countries other than Canada, dividends will be paid at par of nhiune in such 


countries, provided the premium involved does not exceed 5%. 


benefit of 5% premium. 


4 


rane Seen 


ASSETS 


tional Trust Co., Valuation January 27th, 1920) 


Cost of Building WH MMR oo co Oss aioe a 
(Statement of C. Howard Crane, Architect) 


Total Valuation 
Mortgage 


Representing an equity, after dedecuan mortgage of - 
Or over $130 for each preferred share issued. 


EARNINGS 


Where the premium exceeds 5% the holder will be given the 


$306,000 
400,000 


250,000 
$456,000 


A careful and conservative estimate of earnings made by Messrs. Jule 
and J. J. Allen, and based on actual results obtained by Allen 


Theatres under similar conditions, is as follows: 
Gross revenue from operation. ........ 
Cost of operation, depreciation, etc 
Surplus available for dividends 

Representing 60% earned on preferred stock, or 7% times dividend requirements. 


Transfer Agents: 


Bankers: 


The Canadian Bank of Commerce 


Auditors: 


Clarkson, Gordon & Dilworth 


“The National Trust Company, Montreal 


$468,000 
253,000 
"$216,000 


The Toronto General Trusts Corporation, Toronto 


The Bankers Trust Company, Montreal 


Valuators: 


C. Howard Crane, Theatre Architect, Detroit 


The Allen chain of theatres in Ganada now seat 48,392 people, will have about 13,900 more 


seats in 1920, and a 


d total of 100,000 in 1921, if present plans are carried out. 


assurance as te the proper and efficient management of thie theatre is the 


aia bee Shtnetek tie. Alun Yhentee emterptions 
Film Cerperatiens 


assure their obtaining the best and newest productions at 


remarkable success 
throughout Canada. Close afGiliation with both British and American 
and Moose Jaw -_ 12% in 1918, 1544% in 1919, and total div- 


PRICE: Par, with 25% co of Common Stock 
Fractional Shares of the Common Stock will be adjusied on the basis of $50.00 per share, at the 
’ option of the purchaser. . ; 


apan 


‘cent. Further 


Present surp. ......... $ 19,806 


~ 


Now 4 Per Cent. — 

On this point THe FINANCIAL 
POST learns that on July 1, 1919, the 
contract with the Laurentide and 
Shawinigan companies called for 10,- 
000 extra horse power, but, of course, 
the advantage of this applied only 
to half the year 1919. In the current 
year all of this will be an addition, 
and on the first of July next Laur- 
entide will be called on for addi- 
tional power of over 20,000 h.p. At 
the present time, it is learned, the 
earnings of the company are suffici- 
ent to cover the dividend of 4 per 
cent., and after July 1 next the in- 
come will-be equal to about 5 per 
increases in the 
output of Laurentide will come each 
year,.as its two customers require 
extra power, so that a gradual 
growth in net earnings seems as- 
sured. At the same time, the stock 
would appear to remain, as was held 


before in these columns, to be in the 
nature of a safe investment, rather 
than a speculative venture, such as 
are a'number of other securities of 
a similar nature, inasmuch as this 
company will be limited to these twa 
customers, and its profits, naturally, 
will be circumscribed by the fact. that 
control rests in its customers. 

The profit_ and loss account for 
the past two years compares as fol- 
lows: 

_ PROFIT AND LOSS ACCOUNT 


1919 1918 
$855,045 
15,347 


$870,393 
183,625 


$686 767 
375,000 


Gross revenue 
Miscellaneous do 


$847,845 
176,769 


$671,075 


375,000 
12,125 


$283,950 


Total revenue 
Expenses 


Net earnings 
Bond int. 
Exch. on do 


Net profit $311,767 


Dividends 


Balance 
Ine. tax 


*$136,050 $311,767 
33 


$305,434 
200,000 


$105,434 
56,986 


$162,420 


Balance en ,614 
Deprec, etc. ....... a 


*$142,614 


Prev.’ surplus * 162,420 


*Deficit. 


Was Dividend Justified? 

In spite of the good prospects be- 
fore the company, and the fact that 
the earnings are practically guaran- 
teed by Shawinigan and Laurentide 
companies, there would appear to be 
some justification for a criticism that 
the declaration of a dividend on the 
stock was alittle premature, and 
should have been withheld for a year, 
or at least six months, when the 
earnings would have been sufficient 
to carry it without a nominal deficit 
on the year’s’ operations being 
created. . 


SPANISH RIVER 


Repayment of Obligations Stimulates 
Interest on Stock Exchange 

For a non-dividend paying stock 
Spanish River has ° been singularly 
active on the Montreal and Toronto 
stock exchanges during the past few 
weeks. There have been numerous 
transactions in this stock and the 
price has stood up well. At the be- 
ginning of the present month pay- 
ment was made on a portion of post- 
poned interest coupons; ‘A’ debentures 
and promissory notés. It is expected 
that the balance of these obligations 


will be cleaned up by March .. The 
news of this reviving financial pros- 


perity has, no doubt, stimulated a 
greater confidence on the part of the 
investing public. 


UNLISTED SECURITIES 


Bid Ask 
Alberta-Pacific Grain, ¢ 170 180 
’ Do., pref 92 
Ames-Holden Tire, com.. 42 
Belding-Paul, com. 66 
D0. BROS oo Ses she cet 94 


Brandram Henderson, pf. 98 


Canada Furniture, pref. 
Canada Machinery, com.. 
Do., pref. 
Canada Marconi 
Canadian Oil, com. 
Do., pref. 
Can. Westinghouse .... 
Cockshutt Plow, pref. 
Crocker Wheeler, pref . 
Can, Woollens ..... asc 
Carter Crume, pref. .... 
Dom. Manufac.. pref.. 
Do., com. 
Dom. "Power & Trans., c. 
Do., pref. 
Dunlop Tire, pref 
Home Bank 
Imperial Oil 
Int, Milling, pref....... 


King Edward Hotel, com. 
Kipawa Paper, com. ... 
Loew’s Hamilton, com. 
Do., pref ..* 
Loew’s Toronto, pref. . 
Murray-Kay, pref. ..... 
Rosedale Golf 
Temple (Allen( Theatre 
Robt, Simpson, pref.. 
Srenting Os a kds sss 
terling Coal, com. 19 
United. Cigar Stores, pr 1.15 
-55 


305-7 Bank of Hamilton Bldg 
222 St. James Street 
Mercantile Trust Bldg. 


313 Royal Bank Bldg. LONDON, Ont. 


4% on Savings Accounts (subject to cheque) 
54% on sums deposited for 1 to 5 years 


If the interest return on funds is less than 
"Yeu maul for you. 
an account with this 


‘Womens person or by ry all and got interest atthe above 
rates. 


Our location is convenient and our system free 
from red tape. 


Union Trust Company 


Henry F. Gooderham, President 
vesd Orice: Corser Bay and Richmendé Streets, Terenes 


Winaiped. Lemdee Fou. - 


SIXTIETH ANNUAL REPORT 


THE LONDON MUTUAL FIRE INSURANCE 


COMPANY OF CANADA 
DIRECTORS’ REPORT 


TO THE SHAREHOLDERS AND MEMBERS OF THE 
LONDON MUTUAL FIRE INSURANCE COMPANY OF CANADA 


Your Directors submit herewith the Sixtieth Annual Statement of the Company's 
affairs, showing Assets and Liabilities as at December 31st last, and Income and Expendi- 
ture accounts for the year 1919. 

The affairs of the Company have shown a vigoréus and healthy growth during the 
year, and the profits have been substantial. 

The net premium income was $525,184.05, an increase of $126,936.39, while the net losses 
were $226,495.18, a decrease of $27,718.09, arid a ratio of 43.13 per cent. of net premium in- 
come. The Cash Assets were jncreased by $184,257.02 and now stand at $668,121.70. The 
Bonds and Debentures owned the Company now amount to $370,473.63, an increase of 
$152,198.80. AlJl the Securities purchased are of the highest class and with a return to more 
normal conditions in the money market, are likely to show a considerable appreciation on 
their present book value. 

The Trading Profit for the year, after deducting losses paid and estimated and expenses 
paid, from premiums written, interest and other income, amounted to $118,608.53, and after 
adding $59,083.78 to Reinsurance Reserve, $5,931.74 to reserve for Taxes, $3,000.00 to Bonus 
Reserve, $4,785.76 to reserve for building and furniture and fixtures, and appropriating $2,- 
750.00 for dividend, the sum of $43,057.26 was ‘added to surplus, making a cash surplus to 
Policyholders of $207,375.13, to which must be added the portion of Premium 
Notes, amounting to $150,947.35, making a total surplus to Polieyholders of $358,322.48, 

During the year Reinsurance Contracts have been made with companies of good standing, 
which enable the Company to write substantial lines on desirable classes of business, thereby 
increasing the facilities which it offers to Agents, and of which they are largely availing 
themselves. , 

The vacancies on the Board of Directors caused by the resignation of Mr. R. Home 
Smith, and Mr. G. H. Williams, have been filled by the election of Mr. W. H. Hunter, Pre- 
sident of the Independent Order of Foresters, and Mr. W. 
and Williams Bros., Limited. 

Your Directors wish to place on record their appreciation of the loyal support which 
the Company is receiving from its Agents, which is so plainly shown by the results of the 
past year, and also of the loyal and efficient service rendered by the Field and Office Staffs, 
which has done much to promote a feeling of good fellowship in our organization, and to 
foster a spirit of co-operation which is bound to show still more satisfactory figures in 
future years. 

All of which is respectfully submitted. 


v A. H. C. CARSON, 
January 23rd, 1920. 


President. 
FINANCIAL STATEMENT 


AS AT DECEMBER 3ist, 1919 
ASSETS 

Bonds and Debentures ............--% ME ita ae sc adedees ba ebhcatnveces $370,473.63 
Mortgages’ Receivable 
Due by Reinsurers 
Interest Accrued 
Rents Accrued 
Agents’ Balances 
Cash on hand and on deposit 6 

$520,460.58 


Office ‘pein Goad’s Plans and Automobiles (Resenits and 
Montreal) 


10,000.00 
$167,166.14 
6,576.22 
$160,589.92 
22,928.80 


137,661.12 
—————_ 147,661.12 
150,947.85 


Real Estate and Buildings 
Less Reserve for Depreciation 


Less Mortgage Payable and Accrued Interest 
Contingent Portion Premium - Notes 


*In addition to the above there is on hand $95,593.12, being portion of Premium “Notes 
subject to assessment during the next two years. 


Unadjusted Losses 
Government Taxes Accruing 
Held on Account of Reinsurers 
Sundry Accounts Payable 


$19,746.27 


6,000.00 

——__—— $123,421.36 
Reserve for Reinsurance, Full Government Standard ..... ; 334,575.21 
Provision for Dividend ....* , 
Capital Stock Paid Up 
Surplus Account 188, 145. 13 
Cash Surplus to Policyholders: ................ Pr vccvcvscccedesdicccces $207,375.18 
Contingent Portion of Premium Notes 150,947.35 
Total Surplus to Policyholders 358,322.48 


$819,069.05 


ae 


«++ 9827 441.05 


To Commissions, Agency and Management Expense, 
To Amount Written off Office Furniture, Goad’s Pie Automobiles and Real Es 


tate 
To Ineséase in Reinsurance mene 
To Profit for Year 1919 


By Income from— 
Profit on Sale of Securities ................ 
ee a and Rents 
Sundry I 


AUDITORS’ CERTIFICATE 


We have audited the books of the London Mutual Fire Insurance Company 

the year ending December 31, 

ted for as Seo shenraliy givens ns we tants © be tn order and all the inlet 
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. $82,760.72 
22,760.72 
= 10,000.00 
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6,576.22 
$160,589.92 
22,928.80 961.12 
——— 187,061. 
147,661.12 
150,947.85 


$819,069.05 
being portion of Premium Notes 


$19,746.27 


702,79 
6,000.00 

128, 421.36 

884,675.21 

2,750.00 


188,125.13 
$207,875.18 


$819,080.05 
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Bought and Sold for cash or | if 
carried on conservative mar- H 
next, to “y gin. 


ist January, 1920. 
3 WRITE FOR WEEKLY 
MARKET LETTER 


Free upan request | 


RICK WILLIAMS-TAY! OK, 
: General Manager. 


pontreal, 20th January, 1920 7 
| i —;- ||] Charles A. Stoneham & Co. 
e adian Dan tat. 1908) 


of Commerce 23 ie ST., TORONTO 
| Private leased wire system connecting 


kee, Philadelphia. 


SERREER” 


By Order of the Boazd. 
JOHN AIRD, 
General Manager. 


Toronto, 28rd January, 1920. 


The Royal Bank of Canada 


DIVIDEND No. 130 
NOTICE is hereby given that a 
Diviwenp OF THREE PER CENT. 
(being at the rate of twelve per 
‘cent. per annum) upon the paid-up 
capital stock of this bank has been 
declared for the current quarter, 
and will be payable at the bank and 
its branches on and after Monday, 
the first day of March next, to 
shareholders of record at the close 
of business on \the 14th day of 
February. 
By order of the Board. 
Cc. E. NEILU, 
General Manager. 
Montreal, Que., Jan. 16, 1920. j 


WE WILL SELL 


HOME BANK OF CANADA 


CANADIAN OIL COMPANIES 
(Common) 


CANADIAN WOOLLENS 
(Common) . . 


DOMINION. MANUFACTUR- 
ERS (Preferred) 


EASTERN CAR (Preferred) 


(Common) 


LOEW’S HAMILTON 
THEATRE (Common) 


H. R. Brereton & Co. 
206 Dominion Bank Building 
TORONTO ., 


SEVENTEENTH ANNUAL REPORT 


Mount Royal Assurance Company 


To the Stockholders: 

The Directors have pleasure in submitting to the stockholders the results of 
the Company’s operations for the year ending 31st December, 1919. 

Income—The premium Revenue (after deducting reinsurances) amounted to 
$645,986.91, being $108,292.00 in excess of the previous year’s Income. The in- 
terest revenue from the ‘investments of the Company amounted to $68,213.97, 
making the total Net Income for the year $7]4.200.88. 

Losses—The Losses paid, including provision for al] losses, outstanding, and 
deducting reinsurances, were $278,388.41. This showWs a loss ratio of 43% on 
the Premium Income. 

Commission and Expenses—The expenses of management and commission 
paid to agents amounted to $244,909.94. In the expenses the amount of $29,836.67 
is charged for Government, Municipal and War Taxes, an increase of $14,052.27 
or 90% mare than in 1918. ' 

Profits—The Net Earnings of the Company amount to $190,902.53, of which 
$70,453.86 has been transferred to the’ Reinsurance Reserve Funtl, and $120,488.67 
carried to Profit and Loss Account. P , 

Reserve—-The Reinsurance Reserve computed in accordance with the re- 
quirements of the Department of Insurance now amounts to $396,777.94,.and the 
amount at credit of Profit and Loss account is $657,566.19. 

Assets—The Total Assets of the Company now amount to $1,708,120.67. 

Security of Policyholders—For the protection of the Company’s Policyholders, 
the following amounts are available :— 

Paid up Capital $250,000.00 

» Reinsurance Reserve 396,777.94 

Investment Reserve 94,396.44 
Balance at Profit and Loss 675,566.19 
$1,416,740.57 


o 

Audit of Accounts—The Accounts of the Company have been audited by 
Messrs. P. S. Ross & Sons, Chartered Accountants, of Montreal, and their cer- 
tificate is appended héreto. 

The total amount of Losses paid since the commencement of the Company’s 
operations in 1903 is $3,180,308.63. a 

Submitted on behalf of the Directors, 

H. B. RAINVILLE, 


President. 
Montreal, 5th February, 19206. 
Business Statement for Year Ending 31st December, 1919 
REVENUE ACCOUNT 
Amount of Reserve for unexpired liability at the end of year 1918 .. $ 326,324.08 
Premiums $1,185,383.82 
Less—Rebates and Cancellations 153,318.44 '1,082,070.38 
Interest and Dividends 68.213.97 
$1,426,608.43 


$ 278,388.41 
386,083.47 
211,619.41 

3,458.86 
29,836.67 
396,777.94 


EXPENDITURE: 
Claims paid and oustanding after deduction of reinsurance 
Reinsurance Premiums 
Commission and Expenses of Management 
Office Furniture and Plans 
Government, Municipal and War Taxes 
Reserve Fund (Legal Standard) ........-.-seeeeeesvere Siv kisses ae 
Carried to Profit and Loss Account $190,902.53 
Less added to Reserve 
120,448.67 


PROFIT ANP LOSS ACCOUNT: 


Balance brought forward, 81st December, 1918 
Balance (being net profits) from Revenue Account ......... gown 


$ 575,117.52 
190,902.53 


$ 766.020.05 


PROFIT AND LOSS ACCOUNT: 
Dividend No. 28, paid 1st February, 1919 
Dividend No. 29, paid 1st August, 1919 
Transferred to Reserve 
Balance 


10,000.00 
10,000.00 
70/453.86 
675,566.19 


$ 766.020.05 


$ 158,213.89 
1,671.09 
121,798.72 
22,068.60 


Cash in Banks 
Cash in Office 
Agents’, Balances 
Balance due by Reinsurers 
Investments :-— 

Victory Bonds 

All other Bonds Debentures, and other interest bear- 

ing securities 996,174.00 


Interest accrued 
Suniiry Debtors 


1,396,174.00 
8,178.68 
1,316.78 
ree 


00 
$1,708, 120.67 


Capital paid up 
ve Fund 
under adjustment ..........cce cece eeeeetaeseneeeteres 
Reserve Deposit of Reinsurance Companies 
Investment Reserve 
rve for War and other Taxes 
Sundry Creditors 


238,023.52 
94,396.44 
15,000.00 


600.00 
_ 615,566.19 
$1,708,120.67 
eS 


AUDITORS’ REPORT TO THE STOCKHOLDERS. 


-— 
We have audited the financial transactions of the Mount Royal Assurance 
ny, as recorded in the Books of Account for the year ended 81st December, 
_— ns — found the same correct = - order. y eae 
rsements duri that pe ve been properly vouched . 
Bank accounts fully a and both the Bank and cash balances verified at 
the close of the year. 

Our audit has covered the checking and verifying of the various, revenues of 
the Company, consisting of Premiums, returns on Investments, ete., while the 
na ns and other securities owned and held by or! Comneny meee been 

ified, either by personal inspection or certificate from vernmen 

We have established the correctness of the Balance Sheet, drawn from the 
Books as at Sist December, 1919, together with the Annual Financial Statements, 
Presented herewith. ; 


~ 
Montreal, 5th February, 1920. 
: ra : 


all offices; New York, Boston, Chicago, 
Cleveland, Detroit, Hartford, Milwau- 


LOEW’S TORONTO THEATRE 


‘| most of $398,343 spent on the ship- 


Avail. 


s ' 
OAK TIRE AND RUBBER 


Bal. ...$8,110,280 


Deduct— 

Pref. div. 875,000 
. $2,235.280 
480,000 


The operating exvenses in 1919 had a 
ratio to revenue of 69.9 compared with 1919, 


4.963.000 662.000 
4,939,000 1,216.000 


Company, in which a number of 
CIAL Col. Grant Morden, 
1918 So ee 
There is an enormous demand for 
$5,000,000 of New wee 
. The British Government is invest- 
MONTREAL.—The sixth annual re- 250,000. 
the company would show an increase ON PRICE BROS 
pares: with $13,533,816, and with oper- 
Proceedings Threatened 
remained 2 balance of net earnings of 
of this increase was lost through a|Per cent. was.declared by the direct- 
fixed assets fell below those-of 1918,|Tecord the same day. 
balance available for common divi-|tion of $7,000,000. This is an in- 
$2,235,280 against $2,634,876. The!that was paid Jast year to the share- 
21 ver cent. in 1918. below Quebec on the Sault-au- 
one, and as disposing of the theory | offered ‘the right to participate in the 
once the war and its abnormal freight 22q,, then on the $7,000,000 ~will 
Looking to Future leave a balance of $1,460,000 still in 
jis stated that the field of operations | on Wednesday the price jumped 20 
traffic. New services have been in- one among newsprint mill properties 
Indies and South America, through proceedings to force delivery of. the 
tion, as the company is relying on an In relation to this the Montreal 
year have been considerable in: in- 
ment of these plana. THE FINAN-| Earnings Equivalent to 11 Per Cent. 
ture. ber Company, Limited, for the twelve 
of the development of thesé new ser- proximately 11 per cent. of capital. 
stands at $25,697,823, while $296,872 dividends, to which was added ‘the 
dividend of 1% per cent. was de- 
profit and loss-accounts for the Current assets of the company are 
$2,336,679, but, as was anticipated in clude cash on hand in the bank, $708, 
oala, Sell Om Thome BSTC LG to 4178, raw ‘materials and manufactured 
$20,883 in 1915, an achievement that {Compared with $135,869 for the pre- 
Rev. ..$15,240,414 $14,094,393 $13,533,816 The capital stock consists exclusively 
Net earn.$4,580,273 $ 4,338,079 $ 4,023,864 of the company is $22,800, from 
Other int. 2.980 . we 
1,146.780 1,061,563 
Dir. fees 38.675 
400,000 800,000 
Nt. prof.$2,336,679 $2,824,098 $4,023,864 /and the paper mills to half capacity. 
Sees ae, See) ere tion, Light and Power Company for the 
875,000 2,479,167 4.888.000 milreis showed an increase of 
ending with December, the gross amount- 
Surplus $1.755,280 2.374.754 1,848,225 000 milreis. Following are comparative 
each case:— ‘ 
Net 
70.3 in, 1978; 75.1 in 1917; 66.8 in 191%; | January . 
7.972.000 3.864.000 299,000 
April 
9.562.000 5.217.000 575,009 
873 as compared with $5,438,976. roa nae 19374000. 4.886.000 325.000 
724, leaving working capitei at $929,-| Nov. ..... . eee 


I \ - Bs g 4 ar 3 eS s ae ee ———— : - ag : ie 
~~ NET EARNINGS Peace Developments of Industry of 
Interest to Canadians 
OF $4,580 273 _ MONTREAL.—Plans for peace de- 
: ’ velopment of the British Cellulose 
Increase of Over $242,000 Canadian investors are interested, 
as Compared With were communicated to THE FINAN- 

: M.P., in an interview. The sags 
ee ‘aa a , |0f cellulose will be utilized for the 
EARNED 18.6 PER CENT. | manufacture of artificial silk, and 

nine tons a day will be the output. 

this as a substitute for silk all over 

the world. 2 
Vessels 

ing £1,450,000 in .a new preferred 

By Resident Representative. stock issue py the company of £4,- 
port of Canada Steamship Lines bears ee eterenanne 
out the forecast that the earhings of |STOCK BONUS 22 P.C. _ 

1 eee over those of 1918. ‘ 
e total revenue of $14,094,395 is SSS Why 
$14,094,393 com-| Rather Unexpected Announce- 
ating expenses Comparing as $9,756,- ment This Week—Criminal 
313 against $9,509,951 in 1918, there 
$4,580,273, as compared with $4,338,- By Resident Representative. 
079, or un increase of $242,000. Part| MONTREAL.—A stock bonus of 22 
larger amount allowed for deprecia-|°rs of Price Brothers this week, pay- 
tion, and the net profits on sales of |able on Feb. 25 to shareholders of 
the 1919 amount being $773,601 as|. The 22 per cent. bonus will be 
cempared with $1,276,136, so, that the | figured out on the present capitaliza- 
dends was practically $400,000 below |crease of $2,000,000 over the old capi- 
that of the previous year, | being |tal stock of $5,000,000, due to a bonus 
percentage, therefore, earned on the holders on account of the company’s 
common was 18.6 as compared with |timber limit holdings about 180 miles 
_ The statement, therefore, must be |Cochon River. It will be recalled that 
viewed as an eminently satisfactory |shareholders of Price Bros. were 
so widely held that the company’s | syndicate that was formed to the ex- 
earnings would meet with a slump |tent of 10c, of their holdings. The 
earning opportunities had passed |represent $1,340,000 additional or a 
erry. total now of $8,540,000. This will 
Future plans form an interesting |the treasury. 
source of exposition in the report. It} On the announcement of the bonus 
has been extended abroad, co-ordinat- i ; sas : 
ad, points. This company’s position is 
ing the great lakes, river and ocean regarded generally as the .premier 
augurated between Canada and Eu- in Canada. At . 

s yresent the Board of 
rope, and between New York, West |Commerce is threatening criminal 
the purehase of modern steamers. , . 
These include passenger accommoda- ctdhiiviers allotment’ to Canadian 
extensive immigration business from pe 3 
Europe. The net results during the Herald in display type — 
creasing the company’s revenue and 
net profits, and the steady develop- 

CIAL POST belieyes, will provide on Capital—Dividend of 1% 
steadily increasing revenues in fu- Profits of the Oak Tire and Rub- 

Some interesting changes in the months ending December 31, 1919, 
balance sheet are indic&ted as a result | wore $38,274, the equivalent of ap» 
vices; the value of vessel property After eA 

payment of $914 income tax, 

has gone up $5,619,247, and NOW |thore remains the sum of $50,354 for 
has been expended on real estate ° 

ss *tbalance of $18,235 carried forward 
buildings, docks and wharves, and the from the previous year’s account. A 
building ‘plant at Three Rivers. clared, and this took $5,241, leaving 

Below is given a comparison of the the es balance of $50,354., 
past three years. The net vrofit on * 

: : at valued at $183,043, as against $154,- 
operations shows a_slight increase at 448 for the previous year, and in- 
these columns in the report of one ; 

. and accounts and bills receivable, 
year ago, the profit of sales of ves- $16,365. The stock on hand, both 
601. The surplus carried forward now 
stands at $6,764,910 as compared with |#00ds, was valued at $165,970, as 
is little short. of remarkable. vious eg nia i wie: 

sae ‘ane “9 increased from ‘ 0 528. 
Exp. '.. 10,660,141 9,756,313  9,609,951}0f common shares, and is valued at 

a $350,965. The bonded indebtedness 
Deduct— . cae inte which is deducted the sinking fund 
Bd. int. 857.964 : 5 

25,665 5.721 | #6065. 
Deprec. . 1,371.286 : 
Bd. dbts. 30.000 20.000 25.579| Abitibi Paper Mills started full 
ye nace 25.000 25,000 |blast on Thursday afternoon, all re- 
ar tax ° . ° f 
pairs being completed. The pulp 
ee a wert mills had been operating all week, 
Less exp. 90,358 114,586 leds 
peeved eae SO teeta Te Gtr Rie ee BRAZILIAN TRACTION 
$2,336,679 $2.288.740: $2,063,815 Gross earnings of the Brazilian Trac- 
$3,509,876 $3,005,696 month of December totalled 9,739,000 mil- 
reis, while net earnings amounting to 
«1 621,000 milreis over the corresponding 
; $2,634,876 $ 526,529 month in 1918, For the twelve months 
Cm. div. ed to 113,074,000 milreis, and net 58,423,- 
$2.634.876 $ 526,529 000 milreis, the net increase being 6,292,- 
Previous 5,000,680 See figures for 1919, month by month, to- 
Total . .$6,764,910 $% 009,630 $2,374,754 genes with the increase in net earnings 
Gross ‘Net Increase 
8.522.000 4,283,000 587,000 
78.7 in 1915, and 85.9% in 1914. February. csinuen’ Caan eee iaenaes 
Working Capital Down Aoril’ 9208.00 5,096,000 1.005.000 
The working capital account shows |May. ..... 
current and working assets at $5.886.- [June 9.369.000 oe ees senata 
while current liabilities stand atjcent ..... 9.792.000 5.009.000 144.000 
$4,937,574 as compared with $2.602,-|October .. 
299 as with $2,836, )62. a re- | Dec. 


ot war, 
Heve will pay t0 te 100 per cent. Qividend wubie 


year, with sufficient gold blocked out and in 
pay at least $15 for every dollar .invested. 
application. 


ox 


Country— 
yet with 
City Comforts— 


Northern Electric 
POWER and LIGHT 


The installation of a Northern Electric Power 
and Light plant gives the country home—its 
grounds and outbuildings—the clean, white 
light of a city residence. 


¢ 


Then, too, the labor-saving of the electric 
iron, washing machine,- toaster, percolator and 
other electrical devices greatly lessens the work - 
of the household. , 


The purchase of a Northern Eléctric Power 
and Light Plant is the ¢ountry dweller’s best 
investment for it turns to better advantage the 
time now needlessly wasted in laborious chores. - 


Our nearest House will gladly send you 
interesting Power and Light literature 


Northern ‘Electric Company 


MONTREAL ‘i LIMITED REGINA 
QUEBEC TORONTO CALGARY 
HALIFAX, EDMONTON 
OTTAWA VANCOUVER 


LONDON 
WINNIPEG 


SEVENTH ANNUAL REPORT, DECEMBER 31st, 1919 


The Directors of The Waterloo County Loan and Savings Company have pleasure in — 
submitting herewith to the Shareholders their’ Seventh Annual Report, showing the 
result of the Company’s operations for thé past year accompanied by the Balance Sheet to 
December the 3l1st, 1919. ‘ ? ; 4 

After providing for interest on deposits and debentures, and defraying the expenses of © 
management, the balance dvailable for distribution is as follows: 

Balance brought forward from 1918 
Premium on Stock 


$61,509.90 


This amount has been disposed of as follows :— 

Two half-yearly Dividends, Nos. 11 and 12, at the rate of six per 
cent. per annum 

Written, off Office Premises 

Set aside for Dominion Government Income Tax 

Transferred to Reserve Account 

Transferred to Contingent Fund 

BALANCE carried forward 


During the past year the Paid-up Capital of the Company was increased consideeshi 
and a steady increase maintained in various Departments of the business. A further ae 
of the Company’s operations is looked for during the coming year. ; ~ 

The investments of the Company have received careful attention and a very 
proportion of these are held in Government, Provincial and Municipal securities 
books and vouchers, both at the Head Office and Kitchener Branch have been audited 
monthly and the Auditor’s Certificate is attached herewith. 


All of which is respectfully submitted. 
Waterloo, Ontario, January 26th, 1920. THOS. HILLIARD; President. 
PROFIT AND LOSS ACCOUNT. 


$ 40,122.60 


Cr. 
Balance brought forward 
Premium on Stock 
Earnings on Mortgages, Govern- 
ment, School and Municipal 
Bonds, etc, 


Interest on Deposits 

Interest on Debentures 

Interest on Loans 

Commission Account 

Expenses, including, Provincial 
and Municipal Taxes, Salaries, 
Rentals, Printing, 23,945.17 


32,987.90 


1,800. 00 
1,465.96 
3,000.00 
20,000.00 
2,256.04 


$154,429.89 


Dividends Nos. 11 and 12 
Reserved for Special Govt. Income 


Carried to Contingent Account... 
Carried to Reserve 
BALANCE, Profit, and Loss 


ASSETS AND LIABILITIES. 


$ 735,172.75 | To the Publ 

Bonds issued or guaranteed by Savings 
the Dominion or Provincial 
Governments 

Municipal Bonds 698,470.38 

Call Loans on Securities 26,126.52 | Te the Shareholders— 

Waterloo and Kitchener Office Capital Stock paid.$604,331.10 
Premises ¢ Reserve Account.. 105,000.00 

Other Real Estate owned by the Contingent Account 9,800.00 
Company Dividend No. 12 pay- 

Cash on hand and on Deposit. . 


its ..$918,214.49 
606.60 


Devosits aa i 
Debenture Accts.., 5 48 


196,534.09 


THOS. HILLIARD, President. P. V. WILSON, 


To the Directors and Shareholders of The Waterloo County Loan and Savings Company. 
GENTLEMEN :— : q aa 
We beg to report that we have audited the books of account of your corporation for 

on ending aust of December, 1919, and have verified the cash, bank balance and securities 
corporation. ae 
That we have examined the annexéd statement and that it agrees with the books 
the corporation. 5 ees 
That after due consideration we have formed an independent opinion as to the 
of the cérporation. ne 
That with our independent ‘opinion so formed and according to the best of our inf 
tion and the explanation given us, we certify that in our opinion the statement sets 
fairly and truly the state of the affairs of the corporation. 
That all transactions of the corporation that have come within our notice have 


within the powers of the corporation. 


J. M. SCULLY, F. 
Waterloo, Ontario, January 26th, 1920. J. SCULLY, 


E. F GRAGK AM. Vice-President. 
S. B. BRICKER F. 8. KRUMPF P. H. SIMS 


. HALSTEAD 
GEO. D. FORBES 





A SAVING OF 
: 36 % 
ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Merk your messages to the United Kingdom “VIA MARCONT™ 
and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 

OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


Daily 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS” indispensabie to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 
Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street ” - LONDON, E.C. 4 


One Penny 


What Does Your Family Mean to You? 


It should mean a great deal. Every serious thinking man knows he 
should provide now for his wife and children in the event of his death. 
We have had many years’ experience as administrator of estates. It 
is our specialty. Write to-day for booklets and information regarding 
your will. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 
HAMILTON - 


ST bedesold Mane 
slams? Se 
The Walter Walton Co., Limited 
Insurance Specialists, serving as 
Brokers for the Insured 


k Cit 
Reet 


ot - ONTARIO 
Maer Heep a Teka, Viee President 


| Bir St, Catherine St. W., Drummond Bids. 


‘| Woods Manufacturing 
_ Company, Limited 


Jute and . 
Cotton Bags 
Hessians, Buckrams 
‘Paddings and 
Twine 


“'Tnow compare as follows, with the 


In Last Half Year Company 
Made Up For Change- 
Over 


BIG FUTURE SURE 


Output of Industrial Subsidiar- 
ies Will Soon Be Doubled— 
Financing Completed—Plan- 

ning Power Development 


By Resident Representative. + 
MONTREAL.—The annual state- 
ment of the Shawinigan Water & 
Power Company for 1919, must be 


\eonsidered satisfactory in view of the 


conditions that confronted the com- 
pany when the war closed. Large 
blocks of power had been used in 1917 
and 1918 by industries that were a 
product of war conditions, and early 
in the year, 1919, the demand for 
power fell considerably below normal. 
That the company in the later months 
was able to turn a decline in earnings 
to an inerease for the whole year, 
from $3,621,074 in 1918 to $3,727,045 
for 1919, is an evidence that it has 
successfully tyrned the corner and is 
now well into its peace stride. 

Along with the figures applying 
simply to the past year must be .con- 
sidered statements of the president, 
J. E. Aldred. He stated that while 
the industries that had been built up 
in the vicinity of the company’s plant 
at Shawinigan Falls were now turn- 
ing out several millions of dollars’ 
worth of commodities each year, this 
amount would be doubled in the next 
two.or three years. Moreover, so far 
as the company itself was concerned, 
the replacement value of the plant, 
machinery, water power develop- 
ments, etc., was 20,000,000, at- the 
time it was constructed, but the re- 
placement value to-day was not short 
of $40,000,000. 


Depreciation in Place of Reserve 

In the financial statement as pre- 
sented, after deducting operating and 
other expenses, there remained a bal- 
ance of $2,430,858 compared with $2,- 
335,053 one year ago, and with bond 
interest, and other interest charges 
the balance was $1,773,743 as cam- 
pared with $1,510,094 in 1918. The 
next item, that of depreciation, shows 
$300,000 allowed this past year in 
place of $100,000 the previous year. 
On the other hand in 1918 there was 
set aside for reserve the sum of $250,- 
000 in place of $50,000 last year, off- 
setting. the difference of $200,000 in 
depreciation, so that in this respect 
the two years balance. The only dif- 
férence is that there is no Govern- 
ment tax on the depreciation reserve 
of 1919, which is a little detail that 
will be. appreciated by the share- 
holders. 


Earned 7.3 Per Cent. on Common 


The balance available for divi- 
dends ‘was $1,473,743 last year com- 
pared with $1,410,093 in 1918. The 
capital stock, however, had been in- 
creased from $16,342,500 to $20,000,- 
000 through the conversion of the 6 
per cent. notes into shares. On this 
increased amount the _ percentage 
available was 7.3 as compared with 
8.8 per cent. on the smaller amount of 
the year before. This leaves a-slen- 
der, but, under all the circumstances, 
an ample margin over the 7 per cent. 
dividend that the stock pays. 

The profit and loss account for the 
past three years compares as follows: 


PROFIT AND LOSS ACCOUNT 
1919 1918 1917 
Total rev..$3,727,045 $3,621,074 $2,902,210 
Ap. exp. & 
pow. bot. 
Maint. and 
re 


862,051 
184,617 

ins. 107,527 
Gen. exp. 131,800 92,238 
Water stor. 117,719 113,101 


Bal. ....$2,430,858 $2,335,053 $2,149,368 
..$ 250,000 $ 260,000 $ 250,000 


int. 
( .. 225,896 246,482 246,437 
Other int.. 191,219 328,527 202,066 


765,548 
212,984 
102,150 


489,160 
128,510 
* 74,693 


Bal ....$1,773,743 $1,510,094 $1,450,865 
Dep. res. - 300,000 100,000 100,000 


Net ine. ..$1,473,743 $1,410,094 $1,350,865 
Divid. .... 1,240,903 1,077,528 1,050,000 


Bal. ....$ 282,840 $ 332,506 $ 300,865 
Prev. surp. 17,710 30,144 44,280 


...-$ 250,550 $ 362,710 $ $45,145 
250,000 ° 250,000 

15,000 10,000 

5,000 5,000 

75,000 0,000 

97,710 $ 80,145 


corresponding amounts of 1918: ‘ 


1919 1918 
Capital stock .. $20,000,000 $16,342,500 
Bonds (new and 


old 9,353,261 4,318,000 
Debenture stock 2 

(4%%) 5,476,261 
Convert. notes 

(6%) 


$29,353,261 $29,714,661 


The Recent* Financing 

In relation to these the president 
stated that on Dec. 15 the company’s 
issue of 6 per cent. notes matured, but 
inasmuch as the larger part of these 
had been converted into shares, there 
refmained but a small part of the issue 
to retire in cash. As a result of this 
conversion, the amount paid out for 
dividends during the year shows a 
substantial increase. Moreover the 
holders of the 4% per cent. debenture 
stock exchanged this for bonds of the 
newly authorized issue. Thus both 
the note issues have been retired, as 
well as the debenture stock. There 
remain outstanding only the bond 
issue and less than $4,000,000 of the 
original issue of first mortgage bonds. 
“Your company,” said the president, 
“is thereby well equipped for any fin- 
ancial operation which may be re- 
quired in the future.” 

It is interesting to note, further, 
that the company made an arrange- 
ment, during the year, by which the 
employees could invest their savings 
in shares of the company. This pro- 
posal was favorably received and, has 
resulted in a substantial number of 
sWares being placed with the com- 
pany’s employees. 

Other items of the balance sheet 
show accounts payable reduced from 
$955,213 to $730,224 in the list of 
liabilities, while there are slight in- 
creases in the valuations of property, 
machinery lines, etc., from $20,966,- 
654 to $21,725,779. Accounts receiv- 
able are down from $2,891,543 to $1,- 
571,379, while cost has increased from 
$304,847 to $525,328. Total assets 
show a slight reduction from $35,118,- 
144 to $34,975,174. 


May Develop 643,700 H.P.” 


The, power situation in which the 
company is interested, was summar- 
ized as follows:—333,700 horse power 
of electrical and hydraulic dévelop- 
ment now installed at Shawinigan 
Falls and at the Laurentide Power 
Company Limited. There may be 
added in the future 100,000. horse 
power at Shawinigan Falls, 60,000 
horse power at Laurentide Power 
Company, and 150,000 horse power at 
Gres Falls, thus making a total of 
643,700 horse power. 

At the election of directors James 
Wilson of Montreal replaced E. R. 
Wood of Torontg. J. E. Aldred was 
chosen again as president. 


RHODES, CURRY NOW 
SEPARATE COMPANY 


It Has Been Divorced From the 
Canadian Car and Foundry 
Company 


By Resident Representative. 

HALIFAX.—A ‘business reorganiz- 
ation of importance in Nova Scotia 
and not without interest in other 
parts of Canada, is that of Rhodes 
Curry Company Limited, which now 
becomes simply Rhodes Curry Limit- 
ed, divorced entirely from the Cana- 
dian Car and Foundry Company, of 
which for some years it has been a 
subsidiary. It is understood that the 
latter company was not unwilling to 
cut away from every thing except the 
making of cars and thereforeyit was 
convenient to allow the works at Am- 
herst to be dissociated from the enter- 
prise which ‘has its headquarters at 
Montreal. On the other hand there 
were Amherst men who realized the 
possibilities of the plant at Amherst 
as the nucleus of a great local con- 
struction and woodworking industry 
which could become highly profitable 
to its shareholders and a benefit to 
the community by pursuing its way 
independently of any affiliations with 
any outside concerns, no matter how 
prosperous these might be. The two 
men who took a lead in this matter, 
and who were able to carry it 
through, were C. D. Dennis and A. S. 
Curry, of Amherst, who have formed 
ri company of Rhodes Curry Limit- 


The capital is $500,000 and they 
will have the support of such men as 
Senator Curry and others who have 
been associated with the concern in 


the past but who at the same time | has 


have been also concerned with other 
enterprises in which Amherst had no 


concern. The operations of. 


Rhodes Curry Company will be com- 


Ee ee 


Dividends on Preference 
Stock to Resume 
Aprill © 


PROFITS $526,382 


A Part of Arrears of Dividends 
Will be Paid During Year 
—Canadian Company 
Prosperous 


Wm. A. Rogers Limited, has com- 
pleted the most successful year in its 
history, the profits, according to the 
annual statement issued to the share- 
holders, amounting to a total $526,- 
$82. During 1918 the company suf- 
fered a net loss of $5,208, but this 
year a remarkable recovery was 
made, indicating, as President S. J. 


Moore pointcd out, the rapid manner} 


in which the silverware industry has 
overcome its wavtime handicaps. The 
directors have decided to resume pay- 
ment of the regular quarterly divi- 
dends on the preference shares be- 
ginning April 1st, and it is considered 
likely that during the year a part at 
least of the 14 per cent. of arrears of 
dividends on the preference shares 
will also be paid. 

Adding to the $43,647 brought for- 
ward from 1918 there was available 
for distribution a sum of $570,029 
which was allotted as follows: trans- 
ferred to realty and plant rererve, 
$161,581; transferred to general re- 
serve, $70,000, and payment to Can- 
adian. Wm. A. Rogers, Limited, re 
dividend guarantee, $35,000. A bal- 
ance of $303,448 was left which will 
be carried forward to 1920. 

The company’s assets are in excel- 
lent ‘condition. The sum of $70,000 
transferred to the general reservves 
i ases that account to $300,000. 
The surplus of quick assets is equal 
to $142 for each share of outstanding 
preference stock. 


Canadian Company Prospers 


The sum of $35,000 paid to Can- 
adian Wm. A. Rogers, Limited, cov- 
ered the guarantee of that company’s 
preference stock dtvidends -for the 
year ending April 1, 1919. According 
to the president’s statement the Can- 
adian ccmpany has continued to make 
steady progress. Its profits in the 
calendar year, 1919, were satisfac- 
tory, and there is good reason to ex- 
pect that hereafter no further contr1- 
butions shall have to be made under 
the guarantee agreement. 

In order to provide for the con- 
tined expansion of the Canadian com- 
pany, it is proposed to receive $175,- 
000 of seven per cent. eumualtive con- 
vertible preference stock of the Cana- 
dian company, equal to the amount 
paid out for dividenas by that com- 
pany for the past five years, and shall 
subscribe for an additional $75,000 of 
such preference stock at par, and 
shall surrender 2,000 of the 2,500 
shares of common stock of the Cana- 
dian Company owned by the Wm. A. 
Rogérs, Limited. The plans will be 
submitted to the shareholders on 
March 2 for qualification. 


So far this year thé company has 
continued the business activity that 
was so much in evidence last year, 
and present indications are that there 
will be a continuance of prosperity 
throughout the present year. 


Financial Standing 
Assets of the company now total 
$4,583,436 as compared with $4,239,- 
230 a year ago. Preference stock 
issued totals $1,122,800 and common 
stock, $1,500,000. The following table 
outlines the financial standing. 
1919 1918 1917 
Profits 
Pref. div. ... 
Com. div..... 
Plant reserve 231,000 000 
Bond int. ... 85,000 74,226 


$259,801 *$159,434 *$23,066 
43,647 203,081 226,147 


Surplus ....$303,448 $203,081 $226,147 
* Deficit. 


al tl 
BLACK LAKE ASBESTOS 


The announcement of the decision of 
the managers of the Black Lake Asbestos 
and Chrome Company, Limited to pay 
interest on the second mortgage bonds 
at the rate of 3 per cent. for the half- 
year ending December 3ist, 1919, pay- 
ment to be made on March 1, next, was 
welcome news to the bond and sharehold- 
ers, who suffered keen disappointment 
when the interest was sum- 
mer . This indication of reviving 
Soe ashton se aoe 

a tendency 
tion of the stock on the market. 
been a revival of interest in this 
security recently and the bonds and 
stock have been in demand. 


19,421 


Prev. surplus 


We Specialize In 
Province Of ‘Quebec 
\Municipal Bonds 
And Fundamental 
Industrial Secur- 


ities. : 
eis “an 
— a. fornia 


Alse OTTAWA, QUEBEC and BOSTON 


TELEPHONES MAIN 8173 anv 6631 


The Trademark 


of Service 


The success of an invest- 
ment house depends on 

“the integrity of its of- 
ferings and the charac- 
ter of its service. 


By careful selection of 
offerings and a personal 
interest in the transac- 
tions of clients, we .are 
building our name as a 
trade-mark of service 
and satisfaction. 


Right now we have a 
number of attractive in- 
vestments, in the indus- 
trial and theatrical field, 
that offer exceptional 
opportunities for the re- 
investment of funds. 


Srepparn & Thorsonn 


. . a * &enmesevTaeom « 7 . ” + 
SNVESTMENT SECURITIES 


Royal Bank Blidg., Toronto 


FAIRBANKS, 
GOSSELIN | 
& CO. 


Members Montreal Stock Exchange 


Stocks & Bonds 
bought and sold for cash or car- 
ried eon conservative margin. 


Careful attention given to orders 
in either small or big amourtts. 


Ask for our Market Letter. 
86 St. Francois-Xavier Street 
MONTREAL, QUE. 


Invest In 
Victory Bonds 


We can offer these 
bonds—due at any 
maturity—at the 
best market price. 


F. H. DEACON & CO. 


Sembers Toreato Stock Exchaa(e 
INVESTMENTS, 


97 BAY STREET, TORONTO 


the recent announcement of the booking 
of two very large orders by the com- 
pany, which gives assurance of contin- 
ued activity throughout the year. 


MAPLE LEAF MILLING | 

There is unusual quiet prevailing i 
the flour milling industry of Canada st 
the present time, due to the falling of 
in export trade, and the stock of 

aple Leaf Milling Company reflects 

is inactivity. The stock is not in 
demand, and for the few transactions 
that take place the prices display * te™ 
dency to weakness. This may be pat 


eee due to the general depression that 


rvaded the whole market recen 


a greater measure the lack of for # 


‘ orders is responsible. The re 
—_ of the Wheat Board in fixing the 


wheat at $2.15 a bushel to the 4 


ucer, and flour at $13.25 per 
the os foreign buy- 

looking e ere, where 
more advantageously. ¥ 
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of foreign peemenee ae a 
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We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 


Standard Steck and 
Menbehaing Exchange 


ots King St. West = 


The Purchase of Stock in 


CLIFTON 
PORCUPINE 


at 40c Per Share 


n interest in a 
will a o now practically 


certain to become 
’ Porcupice’s Next Procucer 


Development has already reached a 
depth of 200 feet, where high-grade 
ore is being opened up. 


| This proposition is worthy of 


your carefu t investigation. 


Complete details furnished on 
request. 


HOMER L GIBSON&CO 


703-4-5 Bank of Hamilton Bidg. 
TORONTO 


11 St. Secrement Street 
MO! 3-5 


Milton Hersey Company 
Limited 


1 Industrlal Chemists, Consulting 


Engineers and Inspectors 
Testing at 


d Mi 
Mining Engineering an pe 


Specialists in Paving Engineer- 
and T of all B 
ing and Tooting uilding 


FOR INFORMATION 
REGARDING 


MINING STOCKS 


RICE LAKE 
ud LE PAS 


DISTRICTS OF 
MANITOBA 


CONSULT US. 


We are familiar with the 
Properties and will be 
Pleased to advise you. 


CHAMBERS & CO. 
4 Melehr Bl, = Main 64 
WINNIPEG 


TORONTO 


ion of all. | 


Hjance at 


Did Not Earn Disbursement 
of $100,000 Made in 
January 
OUTLOOK BRIGHTER 


President Bickell States Divi- 
dends Depend on Development 
Work and Maintenance Co.'s 

Kinancia] Position 


With the publication of the annual 
report of the Temiskaming Mining 
Company, Ltd., for the year ending 
December 31, 1919, many reports of 
4 more or less. conflicting nature are 
onfirmed or dispelled, as the case 
may be. The report shows that the 
dividend of 4 per cenf., or $100,000, 
declared December 81, and paid on 
January 31 of this year, was not 
earned during the past year. No 
dividend, however, had been paid out 
of 1918 earnings. It also shows that 
the stories of sensational finds of ore 
on the company’s properties during 
the past year were much exagger- 
ated, though based on facts. And, 
while the report settles these two 
points, it also shows that the Temis- 
kaming is not by any means what it 
is sometimes claimed to be, a worked- 
out mine. Concluding the annual 
statement of Gordon F. Dickson, 


MINING STOCK QUOTATIONS 


Week ending Feb. 13 
High Low Close 

3% 4 
20 

ioe ee 62 

Con. Sm. .. 29% 28% 

Cham.-Fer, 9% ... 

Coniagas ..205 ek 

Cr. Res..... 88% 37 

Dome Ex..: 29% 29 

Dome Lake. 15 10% 

Dome Mines13.00 12.50 

Foster ..... 4 % 

Hargraves . 8% 

Hillerest .. 58 

Hollinger .. 6.86 

Hunton .... 

Keora ..-.. 

Kerr Lake.. 

Kirk. Lake.. 

La Rose.... 

McK.-Dar. . 

McIntyre . 

Newray .... 13 

Nipissing ..11.75 

Ophir 3% 

Pete. Lake.. 21% 

Pore. Cr.... 27% 


Preston E.D 2% 
Silver Leaf. 


general , manager of the mine, are Sch 


these words: 


“The results of the year’s work may be 
viewed with satisfaction. The discovery 
of rich ore in the southern extension of 
the vein system in the Gans area is an 
important feature and one that opens up 
possibilities of increasing the length of 
life of the mine. 

_ “Although the ore so far proved in the 
vicinity has been limited in quantity, 


there is scope for further exploration 


and, from the development scheme at 
present in view, favorable results may 
be reasonably anticipated. 

“The tonnage of milling ore produced 


*| during the past few months from the 


older workings of the property has been 
the means of maintaining operations on a 


profit-earning basis. The active develop- 


ment programme at present in progress 
gives encouragement for the belief that 


.| further additions of profitable ore may be 


discovered.” 

Speaking of the future, J. P. 
Bickell, president of the company, 
states in his report: 


“The present outlook does not permit 


of any assurance’ being given with regard 
to future dividends, and the disbursement 
of 4 per cent. paid January 81st this year, 
should not be considered as the forerun- 
ner of regular dividend payments. The 
future policy in this respect depends en- 
tirely on developments and the mainten- 
ance of the company’s sound financial 


position,” ’ 


Mr. Bickell says, regarding de- 
velopment work: 


“The high average price of silver has 
enabled the profitable working -of low- 
grade deposits, thereby permitting the 
execution of an extensive development 
and exploration scheme which otherwise 
would have been impossible without draw- 
ing upon the company’s cash reserves. 

“In process of this development work 
occasional patches of high-grade ore were 
encountered. To avoid possible miscon- 
ception, no official statements were issued 
at the time, pending sufficient develop- 
ment to warrant a reliable estimate of 
their importance. Subsequent results 
proved this to be the wiser course, as 
these occurrences were all of minor im- 
portance.” 

Net profits for the year, as trans- 
ferred, to surplus account, totalled 
$70,448. Silver production was 
243,037 ounces, the Smallest in the 
history of the mine, and comparing 
with 420,078 ounces in 1918. A part 
of this loss of production was due 
to labor troubles, which closed down 
the plant for seven weeks during the 
summer. 

Earnings for the year totalled 
$295,252, as compared with $425,014 
in the previous year. After paying 
a dividend of $100,000, and providing 
for depreciation of $29,170, the bal- 
surplus account totalled 
$864,016, as against $993,186. De- 
velopment work totalled 2,288 feet, 
and costs averaged $15,61 per ton 
milled. 


MANY NEW. STRIKES 


Period of Activity Expected by B. C. 
Miners 


By Resident Representative. 


VANCOUVER.—Mining operations 
throughout British Columbia have 


iibeen creating great interest during 


the past few months and with the 
opening up of spring it is expected 
that one of the biggest periods of 
development ever rienced in the 
West will be seen here. Preparations 
are being made on a large scale and 
outfitting companies are doing a good 
business. New strikes have recently 


Trethewey . 
Wasapika .. 20 
Lake Shore. 1.20 
Min. Corp.. 2.17 
Ve MoT ss ce R1 
W. Dome... 8% 
Gold Reef... 4% 


Sales 


: ARKE 


c 2ONG MARKE FOR 


Influenza Helps to Cut Down 
Production, But Outlook 


Good 


The mining market was a trifle 
more active this week, with several 
of the stocks, especially Trethewey 
and La Rose, exhibiting more strength 
than has been noticeable for some 
weeks past. 


A mild epidemic of influenza has hit 
the Northern mining camps, prevent- 
ing the mines from operating at full 
capacity, but the’ outlook is better 


300} “han it has been for a long time. The 


continued high rates of exchange 


500} neans increased profits for the min- 


‘ng companies, both those operating 
in the silver and those in the gold 
areas. 


Kerr Lake produced 108,255 ounces of 
silver in January. This compares with 
106,865 ounces in December, 115,757 
ounces in November, 112,352 ounces: in 
October, and 62,022 ounces in September. 
In January of last year the company 
turned out 118,985 ounces, and in the 
same month of 1918 the output amounted 
to 204,641 ounces. 

Nipissing—In his regular monthly re- 
port to the president and directors, 
Hugh Park, manager, states: “During the 
month of January the company mined 
ore of an estimated value of $329,401, 
and shipped bullion from Nipissing and 
custom ores of an estimated value of 
$184,199. Underground © developments 
and production were satisfactory for the 
month, notwithstanding that it was a 
short period due to the annual clean-up 
at the mills and general repair work 
around the various shafts. . 


ORE SHIPMENTS 
Week ending Feb. 13— lbs, 
McKinley-Darragh 


Temiskaming 
Coniagas 


Nipissing s 
Mining Corporation 


ozs. 301,188 
ozs. 100,388 


STOCK MOVEMENTS OF THE WEEK 


Week ending Feb. 


Banks— 
Commerce 
Dominion 
Hamilton 


Hochelaga 


Montreal ... 
Nova Scotia 


Transportation— 
Barcelona T. L and P 
Brailian T., L. and P... 
Canada Steamship Lines, com 

Do., pref. 

Canadian Pacific Railway... . 
Detroit United 

Illinois Traction, pref 

Porto Rico Rys. Co., com.... 
Quebec Railway L., H. & P.. 


Toronto Railway 


Twin City, com. 
Winnipeg Electric 


34 
Telegraph, Light and Power—' 
1 


Bell Telephone 

Mackay; com> 2... 5.2 i: 2... 
Do., prefs 

Montreal L., H. & P. cons.... 

Shawinigan Water and Power 
Industrials— 


Abiltibi Power & Paper, com. 
Ames-Holden-McCready, com. 
Do., pref. 
Atlantic Sugar, com 
o., pref. 
British Columbia Fish, com. . 
Brompton Pulp & Paper, com 
F, N. Burt Company, com... . 
Do., pref. 
Canada Bread, com. 
Do., pref. 
Canada Cement, com. 


o., pref. 
Canadian C. & F., com 


ONES id's ok co avoi dans: 
Can. Foundries & Forgings, c 
Can. Locomotive Co., com.... 

Do., pref. . 

Can. General Electric, com.. 

Do., pref. 

Carriage Factories, Ltd., com. 

Do., pref. 

Dominion Bridge Co. ... 
‘Dominion Canners, com 

Bi MO Ci oe do ss kcal es tele 

Dominion Glass, com. 

Dom. Stee! Corp., cém 

Dom. Iron & Steel, pref 
Dominion Coal, pref. ........ 
Dominion Textile, com. ..... 

Do., pref. 

Goodwins, Lt@., com 

International Petroleum .... 

Lake of the Woods M, Co. e. 
Do., pref. : 

Laurentide Co. (new) 

Lyall Construction Co., com.. 


Maple Leaf Milling Co., com. 
DO MM ie eo. 6s vies Ss 

Montreal Cottons, Ltd., com. . 
Do., pref, 

National Breweries, com. ; 

National Steel Car, com 

Nova Scotia Steel, pref 

Ogilvie Flour, pref. ......... 

Pacific-Burt Co., com 

Penmans, Ltd., com. ........ 


Riordon Pulp & Paper, com.. 
Do., —. 
Wm. A. Rogers, Ltd., com.... 
Do.. pref. 
Russell Motor 
Do., pref. 
Sawyer-Massey, pref. ....... 
Sherwin-Williams, com. 
DG: DEOR. i ctkdiveewess é 
Shredded Wheat, com. 
Spanish River Pulp Mills, c.. 


Do.. pref. 
Steel Co. of Canada, com... . 


"89% 


102 


18. Close Feb. 18. 

i i Law Close 
194 194 
204 204% 
190 190 
194 194 
187 189 
207 207 


“McCUAIG BROS. & CO. 
Members Montreal Stock Exchange 


Clarence J. McCuaig D. Rykert McCéaig 
G. Eric McCuaig Clarence N. McCuaig 
W. P. Hickey 


A GENERAL STOCK EXCHANGE BUSINESS 
TRANSACTED 


Notre Dame at St. Francois Xavier Street 


MONTREAL 


Attention !—Projectors 
of New Companies 


We invite enquiries as to the terms on which we are 
prepared to act as Stock Transfer Agent and Registrar. 


The Canada Permanent Trust Company 
Toronto Street, Toronto 


PAID-UP CAPITAL - $1,000,000 


. 8. John Massey 
. A. E. J. H. G. Hagarty John Campbell, 8.S.C. 
F. Gordon Osler George H. Smith William Mulock 
E. R. C. Clarkson George W. Allan, K.C., M.P. 
Manager Ontario Branch: A. E. Hessin 


W. G. rh 
Col. A. E. Gooderham 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Cennected by Private Wire. 


Quebec — Halifax 


“a 


BUSINESS 
INSURANCE 


en the lives of the men whe run the business is just as ke 
property. 


fire tmeuranee on the Fire is a possibility but *® sa 
eertainty. 


The ready ensh from a Canada Life Business Insurance Polisy 


at euch a time will readjust matters and carry on the business as 
nothing else ean do, Ask for particulars \ 


CANADA LIFE 


ASSURANCE COMPANY 
Home Office 


ss Ser ER Se S2 


SR 


Your Secretary! 
Are you so absorbed in your oon busiziess that you: personal 


investments are not given proper atteation? 


For a small annual fee we will "be pleased to take charge of 
your investments, keep a set of books, collect interest, advise 
ou regarding new investments, fill out income retw: ns, etc, 
ae ee and judgment of our officers are at your 
service 


Write or call on us for further information. 


EAD OFFICE-I2 KING ST. EAST-TORONTO 


COODILEL A MEA, SLLESPOL ITA ibe fs 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal. - Ottawa 





_. Vancouver 


Substantial Gains in Bank 
‘ -Clearings Are 
' Reported ba 


DOMINION GAIN 34.7 P.C. 


Only Two Cities to Show a 
Falling Off—Windsor 
Gains 116% 


WEEKLY BANK CLEARINGS 
. (Im comparison with same week last year.) 
* Eastern Cities 
Feb. 19, 1920 Change % 
«+++ 127,850,545+% 33,272,962 85.2 
98,361,277+ 29,502,496 42.8 
7,916,738+ 2,147,811 $7.1 
5.763.132 + 1.080.833 23.0 
4,990,482 + 714,434 16.7 
4,162,415-+- 318,618 8.3 
3,286,461 +- 962,823 42.3 
2,879,216 +- 168,532 6.2 
1,094,023 + 231,340 26.8 
651,018— 42,852 6.2 
899,537 + 166,962 22.8 
990,377 +- 808,716 45.3 
2,514,878 + 1,351,554 116.4 


Brantford .. 
Peterboro 

Sherbrooke .. 
Kitchener ... 


- -$- 261,810,004+$ 70,184,232 86.7 


Western Cities / 
Feb. 19, 1920 Change % | 


$ 41,106,090+$ 6,590,042 19.1 
15,200,585+ . 65,008,910 49.1 
7,561,791+ 2,501,479 49.4 

, 4,946,521+ 1,671,752 51.1 
1,797,020+ $63,112 25.3 
1,350,212— 132,230 8.9 
764,940 + 227,762 42.4 

0 

2 

9 

8 

5 


Total, East. 


Ft. William . 
Brandon 
Lethbridge ... 
- N. Westminste: 
Medicine Hat. . 
Prince Albert. 


590,624 + 149,800 34. 
727,864 + 101,814 16. 
568,945+ 82,367 16. 
$71,018 + 66,362 21. 
360,353 + 45,568 14. 


_ —_-  - — 
Total, West. ..$ 175,345,913+$ 16,671,735 28.4 
Grand total ..$ 336,656,007+$ 86,855,967 34.7 


Yr. to date. ..$2,420,258,514+ $665,111,469 37.8 


_ ACCEPT CANADIAN FUNDS 


American Food Product Concerns 
j Agree to Grocers’ Plan 
As a result of the insistent de- 
mands of the wholesale grocers of 
Ontario, practically . all American 
firms sending large quantities of 
food products to Canada have agreed 
to accept Canadian’ funds at par 
‘value in payment for their goods. 
Some of the large American firms 
who have agreed to this arrangement 
are Royal Baking Powder Co., 
Cream of Wheat Co., Fels Soap Co., 
Van Camp’s, and Waukesha Pure 
Food Co., manufacturers of Jiffy Jell. 
Only two of the large food product 
concerns are holding out, Campbell’s 
and the California Dried Fruit As- 
sociation. 


= : AND 


BANK. 


The Bank of Hoehelaga has purchased 

roperty on St. Catherine Street West, 

ontreal, and will remodel into modern 
banking offices. 


HOME 
The Home Bank of Canada has opened 
its Hamilton office in the Home Bank 
Building, formerly the office of the Sun 
Life, at 72 James Street North. 


NOVA SCOTIA 


New branches of the Bank of Nova 
Scotia have been opened at Perth, N.B., 
and Thorburn, N.S. 

A new braneh has been established on 
Chapel Street, Ottawa, to be known as 
the “Chapel Street, Ottawa, Branch.” 


COMMERCE 


A branch of the Canadian Bank of 
Commerce has been opened at Shawini- 
gan Falls, Que., in charge of D. R. Wilson, 

A. E. Kuhn, manager of the Exeter 
branch of the Bank of Commerce, has 
been transferred to the branch at Ker- 
robert, Sask. - 


MERCHANTS 

F, C. Smyth, of Bothwell, has been ap- 
pointed manager of the Orillia branch 
of the Merchants Bank, to succeed R. L. 
Whitman, who has been transferred to 
Stratford. 

N. B. Hill, of the Alvinston branch of 
the Merchants Bank, has been transferred 
to Watford as teller-accountant. 


MONTREAL 


P. Archibald, of the Perth branch of 
the Bank of Montreal, has been trans- 
ferred to the branch at Belleville. 

The Bank of Montreal, which already 
owns the Bank of British North Ameri- 
ca Building on Hollis Street, Halifax, 
has, it is understood, purchased the cor- 
ner formerly occupied by W. & C. Silver, 
as well as the brick building adjoining 
on George Street. It is understood that 
the present buildings will be replaced 
by a suitable banking office. ' 


UNION 


The Union Bank of Canada announces 
the following staff changes: 

Audit officer—H. Ostron, Edmonton, 
Managers—R.: L. Brown, Ottawa (Bank 
Street): James Guthrie, Netherhill; C. 
T, Harding, Strassburg; E. H. D. Parker, 
Bulyea; G. B. McCormitk, Birch Hills; 
A. C. Thomson, Kemptville. Acting man- 
agers—G. P. Coyle, Carseland; M. F. Gif- 
ford, Acadia Valley; F. W. Moore, Grassy 
Lake; L. 0. G. Poole, Pakenham; W. H. 
Walker, Lawson. Sub-managers—B. T. 
Sparham, Mimico; J. C. Moore, Toronto 
(Gerrard and Woodbine). Accountant- 
in-charge—J. B, Fairbairn. Cardale; J. 


G. Gerry, MéConnell; R. L. Thompson, 1 


Orton. Accountants—C. E. Ferguson, 
Kingsville; V. H. Fowler, Montreal(F. 
E.D.); C. S. B. Lait, Strathmore; H. J. 
Leigh, Carleton Place; G. M. Lucas, 
Peterboro; J. E. McGregor, Ottawa; H. J. 
MeNichol, Belleville; W. 
Killarney; R. K. Runnels, Guelph; A. E. 


Wooler, Alsask. Acting accountant—G. 1 


E. Devereaux, Victoria. -Tellers—A. R. 
Biron, Plantagenet; D. L. Davis, Sunny- 
nook; C. Farthing, Standard;~J. I. 
Haverstock, Neudorf; A. D. Hedley, Can- 
field; A. R. Lalonde, Kenogami; H. Per- 
kins, Toronto (Gerrard and Greenwood); 
C. R. Partridge, Pennant. Acting tellers 
—C, H. Braithwaite, Toronto (‘Church 
Street); Miss E. H. Houghton, Toronto 
(Sunnyside); Miss W. J. Painter, Togo; 
H. C. Rodgers, Watrous; Miss E. A. 
Switzer, Stittsville; U. Villeneuve, Pap- 
ineauville. 


Zinc and Lead 


| Four Years’ 


‘Work on the 


| 


| FEDERAL MINES — 


Before the public was given the oppor- 
tunity to invest in The Federal Zinc & Lead 
Company, Limited, four years’ develop- 


ment work w 


as completed to prove the 


J. Richards, | 


EXCI 
STANDARD BANK 
PROFITS SHOWED 
LARGE INCREASE 
Expansion of Current Loans 


Evidently Largely -Re- 
_ sponsible 


FUNDS FROM DEPOSITS 


Total Assets Larger by Nearly 
$10,000,000—Profits Showed 
More Than 22 Per Cent. 
on Capital 


Expansion of current loans, facili- 
tated by increased deposits, was evi- 
dently largely responsible for the ma- 
terially enlarged. profits for 1919 as 
shown by the annual statement of the 
Standard Bank. The fact that this 
business has proven so satisfactory in 
this unsettled period reflects credit 
upon the management and this will 
no doubt be appreciated by the share- 
holders. The earnings of $776,310 es- 
tablished a new high record and re- 
presented a continuation of increases 
which have been reported for several 
years. Dividends took’ $455,000 and 
various other appropriations wer 


Fe : 2 i = | eae 
The OgilvieFlour Mills 
’ pany, Limited 

Dividend Notice. 


OTICE is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. has been declared on the 
Preferred Stock of The Ogilvie Flour 
Mills Company, Limited, payable.Mon- 
day, the first day of March, 1920, to 
Shareholders of record, at the close-of 
business Monday, the twenty-third day 
of February, 1920. 
By Order ef the Board: 


G. A. MORRIS, 
Secretary. 
Montreal, Feb. 10th, 1920. 


WOODS MANUFACTURING CO., 
_ LIMITED 


COMMON STOCK DIVIDEND NOTICE 
THE regular Quarterly Dividend of One 

and Three-quarters per cent. (14%) 
on the COMMON STOCK of WOODS 
MANUFACTURING COMPANY, LIM- 


ITED, for the Quarter ending February |. 


29th, has been declared payable March 
1st, 1920, to shareholders of record Feb- 
ruary 21st, 1920. 


By Order of the Board. 
JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, February 13th, 1920. 


made as indicated in the folicuice THE WABASSO COTTON CO. 


summary: / 
1919 1918 1917 
Bal. forward .$ 227,327 $175,216 $153,594 
Net profits . 776,310 697,448 649,546 
Prem. on stock - 46,710 120,048 
co ireistigetnn 


$1,008,687 $919,369 $923,188 


Dividends ...$ 455,000 $453,893 $442,783 
Pensions 25,000 20,000 20,000 
Reserve ..... 45,000 46,710 120,048 
Depreciation . 
Tax on cire. . 
Patriotic .... 
Premises . 

Balance 360,537 175,216 
$1,003,687 $919,369 $923,188 


The showing on capital indicated 
22.17 per cent. and on investment. the 
showing was 9.57 per cent, Follow- 
ing_is the bank’s record in respect to 
earnings and dividends for the past 
thirteen years: 
tRate 
Rest 

9.57 

8.71 

8.21 

7.63 

8.04 
9.22 
9.47 


% on 
Capital Div. 
22.17 


19.91 
19.08 
17.59 
18.78 
21.28 
21.16 
21.08 
19.08 
18.26 
18.14 
17.94 
17.82, 


*Year Earnings 


283,065 
186,097 


*Year ends Jan. 31 The 1914 year, for |. 


instance, is from Feb. 1 to Jan. 31, 1915. 
7On capital and rest. 

The expansion in current loans was 
$6,870,000 to a total of $52,460,000 or 
considerably more than half of the 
total assets of $93,400,000, a figure 
which compared with $83,650,000 in 
the previous report. The increased 
funds available were largely from 
savings deposits which were higher 
by $7,376,000, while demand deposits 
were larger by $672,000. In addition 
to the increased advances on current 
loans advances on call were nlarged 
by $1,000,000. Following ate com- 
parative figures from the statement 
of assets and liabilities: 


Immediately Available Liquid Assets 
1919 1918 Change 

$ 1,731,285 $ 1,772,059—$ 40,774 
Dom. notes.. 11,193,838 10,812,622+ 381,216 
Note cir. dep. 175,000 175,000 
Notes, bk.... 424,380 362,061 + 
Bk. bal. ab’d 826,225 1,487,212— 610,987 
Gov. sec.... 4,145,369 4,521,487— 376,118 
Cheques ..., 3,633,129  2,597,090+ 1,036,039 
Gold res.... 3,500,000 3,500,000 


$25,629,226 $25,177,531+ $ 451,695 
27.44 30.11— 2.67 
30.18 33.43— 

Other Assets ‘ 
Pub. sec....$ 8,262,810 $ 8,473,705—$ 210,895 
Other sec... 908,194 857,273 + 50,921. 
Call loans... 2,786,957  1,732,828+ 1,054,129 
Current .... 52,463,279 45,598,854+ 6,869,425 
Over. debts.. 114,673 64,700 + 49,973 


% tot. assets 
% tot. liab.. 


LIMITED 
Dividend No. 9 


NOTICE is hereby given that a quar- 

terly Dividend of 2 per cent. has 
been declared on the Capital Stock of the 
Company, for the quarter ending March | 
81st, 1920, payable April 3rd, 1920, to 
Shareholders of record at the close of 
business on March 15th, 1920. 


By order of the Board: 


S. B. CAYFORD, 
Secretury-Treasurer. 


Montreal, February 12th, 1920. 
BER CUR) OS 


Real HARRIS, LEWIS, and SHETLAND 
HOMESPUNS 


Direct From the Makers 
Lightweights for Ladies and Medium 
for Gents 
Patterns and Prices on Application 
8S. A. NEWALL & SONS, Dept. M.C., 
Stornowsa» Scotland 

State shade desired, and whether for 
Gents’ or Ladies’ Wear. 


Mercantile Trust Company 


TORONTO: | 
ROYAL BANK BLDG. ; 


HEAD OFFICE: 17 ST. JOUN BT. 


NEW Yorke 


Oak Tire and Rubber 


Company - ~ 


Limited 


Balance Sheet as at 31st December, 1919 


a _ ASSETS 


Corteat liciicescacces ewokta us (ees vepodecabascacbaee OG8.78 
708.10 


Cash in- Bank and on Hand 
Accounts and Bills Receivable...-.. 
Stock — Manufactured 

Raw Materials and Supplies........ 


16,365.11 
87,010.99 
78,959.58 


$183,043.78 
Deferred Charges ............ ichawes 
Invested 


Land, Building, Machinery, For- 
mulas and Design Rights .... ....$318,954.09 


LIABILITIES 


$ 60,085.47 
29,442.91 


$ 89,528.38 


Current 
Bank Advances 
Accounts Payable 


Accrued Charges 
Bond Holders 

Bond Issue 

Less Sinking Fund 


$ 22,800.00 


' $ 16,734.09 
Capital Stock 
Common Shares 
Profit and Loss 
Balance Ist January, 1919........... 
Profit for Year 


18,235.85 
38,274.58 


$ 56,510.43 
Less — 
Income Tax Provision, 1918.$ 914.15 
Dividend Paid (14%%) 5,241.67 
——~=_. 6,155.82 


~  $ 50,364.61 


\ 


7,584.21 
318,954.09 


$ 89,528.38 


2,000.00 
16,734.09 


$509,582.08 $509,582.08 


We have examined the books and accounts of the Oak Tire and Rubber Com- 
pany, Limited, for the year ending 3lst December, 1919, and certify that the 
above Balance Sheet is properly drawn up, and in our opinion’ shows a true and- 
correct view of the firiancial position of the Company at that date. 


Toronto, Ont., Feb. 7, 1920. 


2 


of Canada, Limited ° 


- Head Office - 


Hamilton 


(Sed.) HENRY GLOVER & CO., 
Accountants and Auditors. 


Twelfth Annual Report of the Directors of Mercantile Trust Company 
! of Canada, Limited, for the year ended December 31st, 1919 


TO THE SHAREHOLDERS: 


The earnings of the Company exceed those of any previous year, and progress is shown in all Departments. 


The net profits for the year, after providing for all general expenses of management, 


‘War Taxes, Provincial and Municipal Taxes, and all other charges, amounted to 
The balance at the credit of Profit and Loss at the beginning. of the year was 
‘Premium received from the sale of the Commpany’s stock during the year amounted to. 


Making available for distribution ..............s+. pideesbedss vschecevecsthedueeecen $71,637 .61 
This sum has been appropriated as follows: 


Half-yearly Dividend No, 21 and Quarterly Dividends Nos. 22 and 23 at 6 per cent. 


per annum 


Written off Office Furniture (closing the account) 


Written off Real Estate acquired-under Foreclosure .......... Cah ecodueceree . 


Written. of Safety Depoat: Vas «occ cscs veces cscvednciedacdsacdpndduiceccvustas 


Reserved for Federal Income Taxes payable in 1920 ..... Satavanpen . 
Transferred to: Reserve Fund from Profits 


* 


See eeee ere 


Transferred to Reserve Fund from premium on new stock sold during the year.......... 620.00 
Balance carried forward ......ccccesccsccccscccccuce wvedteasoeneenes case cepeepweseaeeete 1,578 .56 


‘$71,637.61 


The paid up Capital of the Company is now $500,000 and the Reserve ‘Fund $125,000. A Special Reserve Account for 
Provin 


possible depreciation of Securities and Overdue Intertst on Loans in the Western 
which, in the opinion of your Directors, makes ample provision for those purposes. 


The Dividend on the Company’s shares has been made payable quarterly. 


The accompanying balance sheet shows that the total assets in 
an increase over the preceding year of $1,289,385.14, 


Hamilton, January 27th, 1920. 
* 


Respectfully submitted, 


maintained at $10,000, 


the hands of the Company amount to $6,915,107.20, being 


CYRUS A. BIRGE, President. 


ASSETS ¥AND§LIABILITIESHFORSYEAR!ENDED DECEMBER 3ist, 1919 


Capital Account— 
Real Estate Mortgages 


$837,792.82 


Government and Municipal Securities 241,039.81 


Advances to Estates and Loans on 
Debentungs, Stocks, Bonds and 
other securities 

Office: Pravmeines 606i 6 csi ies Kes. ae 

Safety Deposit Vaults 

Real Estate acquired under foreclosure 


Ss oe ee Sy eectececs 
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Montreal, February 18th 


_ Town of B 


Local Imp 
'  Deben 


6% 10 Years 


NOT 


_ CARRIAGE FACTO 


therefore, be it 


25,000. 
28,464.74 Special n 
450.00 Dividend No. 23, due Jan. 2nd, 1920.. 
72,500.24 Balance Profit and Loss Account car- 
—————$ - 829,361.29 vied forward ....... Pa chines cach 


$439,970.35 


Lets. of cred 1,726,921 272,259+ 1,454,662 
4,916 7,771— 2,855 

1,385,358  1,846,557+ 88,801 

123,071 130,387— 7,316 


Accounts Receivable 


potential value of the Federal: Mines, in the 


| 

| 

131,772. 

7,346.40 ; as follows: 
| Gaspe Peninsula. 

| 

| 


.. The Mead 
1,578.56 


——_——-§ 829,361.29 
Guaranteed Account— 
Guaranteed Investments .......... » +$451,167.20 


Trust Account— 


Trust Funds for Investment or Distribution..... 1,362,877.83 
Inventory Vahie of | Estates, ‘ 


Guaranteed Account— 
Real Estate Mortgages 
Cash in Bank 


To-day there are 1,916 feet of underground 
workings at the mines. Three shafts are 
sunk; pumps are installed; 8,000 tons of 
ore are on the dump; the road is surveyed 
from the mihes to Cascapedia and com- 


mercial operation is in sight. 


$67,776,179 $58,479,834 +$9,296,845 451,167.20 


451,167.20 
Tot. assets. .$93,405,405 $83,656,865 +$9,748,540 
Liabilities to Public 
Circulat’n ..$ 6,766,218 $ 6,697,850+$ 68,360 
Dem. dept.. 24,078,643 23,405,868+ 672,780 
Sav. dept... 49,940,379 42,563,696-+ 7,376,683 
Due banks.. 1,249,986  1,227,161+ 42,825 
Due else.... 972,612 1,148,889— 176,277 
oc +++ 1,726,921 272,259+ 1,454,662 

i Kes 189, 
ae ae ea|] Onaga gem ae ogi 
’ , ges, 
tures, Stocks and Bonds, etc., 
Inventory Value 


Real Estate Mortgages 
Government and Municipal 
and Debentures 


$585,652.71 
552,894.30 


«++ 4,271,700.88 


3,959.75 
Advances to Beneficiaries and loan 
against Gov. Securities 


4 
Only sufficient stock is being offered to Cash in Banks 


finance the erection of the concentrating 
mill, the grading of the road and the pro- 
vision of road equipment. 


7,442.82 
212,928.25 
—————._ 1,362,877 .88 


4,271,700.88 | 


$84,980,741 $75:315,726+$9,615,015 
To Shareholders : hepiehaiecisielinssgee 
$6,915,107.20 


Capital ....$ 8,500,000 $ 3,500,000 $ 
Reserve .... 4,500,000 4,500,000 

Dividends .. 114,127 113,812+ 
Balance .... 360,537 227,827+ 


nel 
$6,915,107.20 
Hamilton, January 23th, 1929. 


It would be hard to find another investment 
to compare with this. Particulars may be 
obtained by application in person, by letter - sack Oo 207s cadtinl the Sort. of 


or by telephoning Uptown 58. $ 8,474,664 $ 8,341,189+% 133,525 the Company on behalf of Trusts and Estates in 

‘ = sccasaenii te casita aan itis celebs Sai We have —— the —a and find that 
; ’ . . . $98,405, 656, 748, After due consideration we have formed an 

oe liab. . $93,405,405 $83,656,865 +$9,748,540 ind detit opinion: ee termed, and i ra 

ment sets forth, in our opinion, fairly and truly, 
All transactions of the Company that have 

the moneys and securities held in trust ha 


' AUDITORS’ CERTIFICATE. 


133,210 We have audited the books of Mercantile Trust 


: BANK ON LINER 
With the sailing of the Cunard liner 
Imperator from uthampton for New 
York on February 21, a branch of the 
City and Midland Bank of London will 
| be opened on board 
j|for passeng and 


Federal Tne and Lead Company | 


| 
| 
j 
} 
i 


(No Personal Liability) Limited 





cember, 1919 
...- $183,043.78 
8.10 


4 


7,584.21 
318,954.09 


3 89,528.38 


50,354.61 


$509,582.08 $609,582.08 

e Oak Tire and Rubber Com- 

er, 1919, and certify that the 

our opinion’ shows a true and 
at that date. 


BY GLOVER & CO., 
Accountants and Auditors, 


pany > : 


Trust Company 
3lst, 1919 


2 in all Departments. 


pment, 
$55,470.73 


$29,318.90 
1,035.00 


$71,637.61 


Special Reserve Account for 
is maintained at $10,000, 


amount to $6,915,107.20, being 
a 


RUS A. BIRGE, President. 


Ist, 1919 es 


7,846.40 


-» 17,578.56 
——-——-$ 829,861.29 


$451,167.20 
—————— 451,167.20 


———— 
$6,916,107 .20 


Itan, January 28th, 1920. 
+ ended December Sist. 1918, 
nting investments made by 


the Com ; and with our 
nations given us, the state 


powers of the Company and 


CA. | Augttors. 

i bull, ‘ : 
B. K.0.M.G., 

An, Stanley Cc. 8. 
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res Note Circulation 
~~ Rather the Result of 
High Prices 

§FFECT OF ADVANCES 
: Lead to I d 
1 a en eposits, Which In. 


ase Purchasing Power 
3 of the Country 


ements 
LONDON.—That currency infla- 

| tion is not a direct cause of high 
of commodities, but rather one 
of the results, was the theory pro- 
ded by the Rt. Hon. Reginald 
McKenna, the new chairman of the 
London City and Midland Bank, at 
the annual general meeting of the 
Note circulation increased be- 
of the need for a larger quan- 

| tity of currency to meet the require- 
ts of the employers in paying 
8 and of the people in 


‘wher wages, 
ee higher prices for commod- 


/ McKenna pointed out that the 
‘vast increase in deposits in the banks 
| gas merely the result of increased 
joans for industrial and commercial 
es and to ra ap calag 
ank made a loan to one 0 
Sass this client paid out the 
money to other merchants, who de 
ited it in their own banks. Thus, 
while the original bank’s deposits 
were not decreased, the deposits in 
the second bank were increased, The 
nation’s purchasing power was in- 
creased, and, in the ordinary course 
of events, this would be followed by 
an increase in prices. This rule, how- 
ever, does not always work out in 
connection with loans for commercial 
and industrial purposes, because the 
application of the money to produc- 
tion tended to an increased supply of 
commodities, thus offsetting the in- 
creased purchasing power of the 
country. 
Dismissing increased deposits due 


EE 
Dominion Iron & Steel Co. 
Limited 
(OTICE REFERRED STOCK 

NOTICE VIDEND NO. 41. 
A QUARTERLY dividend of one and three- 

quarters per cent. on the Preferred Stock 
of the Dominion Iron & Steel Company, Lim- 


has been declared payable Ist April, 
= to shareholders of record on 13th March, 


1920, 
By Order of the Board of Directors. 


Cc. S. CAMERON, 
Secretary. 


Montreal, February 18th, 1920. 


Town of Brampton 


EXCHANGE ADDS 


borrowing, which, he showed, had . 
tendency to increase bank deposits to 


a tremendous extent. 
continued: en 


“The first consequence of the immense 
Government Remove was to stimulate 
production. Machinery was used to its 
full capacity; the number of people em- 
ployed was greatly increased; women 
took the place of men, and there was a 
very considerable addition to the total 
national output, But enlarge the output 
as we would, it could not keep pace with 
the nation’s requirements. Demand out- 
stripped supply, and, just as it happe~ 
when a period of comparative trade de- 
pression is succeeded by a trade boom, 
there was a'natural rise in prices. At 
once More currency was needed, partly to 
pay the wages of the larger number of 
work people employed, partly because 
with higher prices shopkeepers keep 
more money in their tills. To the extent 
that more currency was issued the spend- 
ing power of the community was in- 
creased. But up to this point the in- 
crease was not great. A new condition 
had -to be introduced before any con- 
siderable rise could take place. There 
must be not merely an increase in cur- 
rency, the total of which fn any case only 
represents a small part of the public 
spending power; but; far more import- 
ant, there must be a serious addition to 
bank deposits. 

“Tt was not long before this new con- 
dition arose. To meet the daily, grow- 
ing expenditure e Government had 
to borrow freely from the public. from 
the Banks, and from the Bank of Eng- 
land. It is unne¢essary to recapitulate 
the effeets of this borrowing. Bank de- 
posits inereased enormously. There was 
no provortionate increase in the supply 
of goods and the usual consequences fol- 
lowed. Prices began to rise rapidly. The 
rise in prices was next followed by gen- 
eral demands for increased wages. As 
these now rose the cost of production 
rose, too, and another turn was given to 
the screw on which prices were steadily 
mounting. But higher wages and higher 
prices mean a greater demand for cur- 
rency. The weekly, wages have got to be 
paid in legal tender money. In the 
course of the week the bulk of the monev 
paid out in wages comes back through 
the shops to the banks. and is paid out 
by them again to meet the next week’s 
requirements. But as prices and wages 
rise. not all of it comes back. and each 
week a larger amount is retained in the 
vockets of the peonle, in the tills of 
shonkeevers, and in the tills and reserves 
of the banks. 

No Arbitrary Limitation 

“We may stop here to ask, is there any 
stage in this process at which it would 
have been proper to limit the issue of 
currency? The main demand for~cur- 
rency is to meet the weekly wages bill. 
If wages. increase, whether because more 
workpeople are employed, or because 
rates are higher, additional currency must 
be brought each week into circulation. 
If the supply were cut off, a substitute 
would have to be found. At the outbreak 
of war there wes not enough leyal tender 
money to satisfy our additional require- 
ments and at once postal orders and even 
postage stamps were used to make good 
the deficiency. If men and women are 
to be employed and paid, means of 
paying them must ke found, and an arbi- 
trary iimitation of currency would mere- 
ly inflict intolerable inconvenience upon 
the’publié. 

“When we look to the future we natur- 
ally ask, shall we ever get back to pre- 
war prices.and pre-war ‘currency and 
bank deposits? If I might hazard an 


.}opinion, jt would be that prices will re- 


Local Improvement 
' Debentures 


10 Years $45,533.12 
NOTICE 


CARRIAGE FACTORIES LIMITED, 
Ounge of Head Office to ORILLA, ONT. 


following is a copy of a By-Law passed 

ata meeting of Directors of Carriage Fac- 
tories Limited on the 5th day of June, 1919, 
and rat at a Special General Meeting of 
Stier held on the 30th day of January, 


R. C. DUNBAR, 
Secretary 


BY-LAW No, 23 


the Head Office of Carriage Fac- 

ited is at present located at the City 

of Toronto, in the.Province of Ontario, arid it 

has been deemed advisable and expedient that 

, the same be changed to the Town of Orillia 
Province of Ontario. 

ow, therefore, be it and it is hereby en- 

1, The Mead Office of the Company shall 

and the seme is hereby changed from the 

of Toronto in the Province of Ontario to 

of Orillia in the Province of Ontario. 

it further enacted that this By-Law 

ited to the Shareholders of the Com- 

ratification at a meeting thereof to 

for the purpose of considering the 

a for any other purpose, and that 

Mee Cone be held at the office of the Tud- 

— Carriage Company Limited, at Orillia, 

rio, or at such other place as the 

Directors of the Company may hereafter pro- 

Prior to the sending out of the notice 

such meeting.” 


Winnipeg Electric Street 
Railway Company 


NOTICE TO BONDHOLDERS 
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main permanently on a far higher level 
than in 1914. The rise that has taken 
place ‘is not local. It is not even Euro~ 
pean and American. It covers the whole 
world. The cost of living in Japan has 
risen quite as much as in this country. 
In Indfa and China, where human wants 
are much less than with us and where 
custom plays a far stronger part in fix- 
ing prices, even there the cost of living 
is much above the pre-war standard. 
Increased production will bring down 
prices to a certain extent, but the pur- 
chasing power of the world measured in 
money cannot be materially diminished. 
Deflation is bound to be very slow. Any 
attempt, indeed, to bring it about rapidly 
would cause wide-spread ruin among 
manufacturers and traders. The great- 
est caution will be necessary in handling 
our financial machinery and many of our 
pre-war ideas must be modified in view 
of the fundamental change in our con- 
ditions.” 

Mr. McKenna concluded with g plea 
for Government economy. Govern- 
ment extravagance in England was 
the chief reason for the fact that 
taxation in England was the highest 
in the world, he said, adding: 


“But it is a plea for economy in ex- 
penditure. It is a plea for such ruthless 
cutting down or postponement of all fin- 
ancial outlay by the State as will reduce 
our expenditure to a figure less than our 
tax revenue, for by this method alone 
can we hope to restrict the issue of cur- 
reney, check the rise in »rices, restore 


of| our foreign exchange, and re-establish 


London in her old position as the finan- 
cial centre and free gold market of the 
world.” 


. 


BANKS AND WINDOW ADVER- 
TISING . 


A rapidly increasing interest has 
been a anbahbed by banks through- 
out the United States in window 
displays, the new bank business- 
building medium. Hundreds of 


progressive bankers are Jnvesti- 
ie the methods ‘and results 


‘obtained, while many have been 
using their windows for exhibits 
for some Me ae pioneers 

h eve years ago 
one havehemed their exhibits 
to very elaborate proportions.— 


Coast Banker. 
The adoption of  anch progres: 


ideas in 
mye evolutién in bank architec- 
as it has been 


TO THE TROUBLES 
OF THE MILLERS 


Only Sales Are of Grain 
Through the Wheat 
Board 


ARE CLOSING PLANTS 


Regulations and Taxes Prevent 
. Operators From Seeking 
Business on Their Own 
‘ Account 


By J. L. RUTLEDGE 
Adverse exchange conditions con- 
tinue to produce a very dull market 


for milling products. What sales are 
being made are being made as grain 
through the Canada Wheat Board; 
but it is evident that Britain is get- 
ting a goodly share of her needs in 
this regard from other sources. The 
high price of Canadian grain; plus 
the adverse exchange, is putting flour 
at an almost prohibitive price, and is 
cutting sales to a minimum. Some 
concessions have, ft is true, been 
made to permit the Canadian® miller 
to seek markets elsewhere. The sur- 
charge of a dollar and a half on 
shipments of winter wheat flour 
to Newfoundiand, St. Pierre and 
British Possessions in the West 
Indies and South and Central Amer- 
ica and the West Coast of Africa, 
has been raised entirely, and the sur- 
charge of the same amount to other 
West Indian Islands, Mexico and non- 
British possessions in South and 
Central America has been reduced to 
50 cents. That sounds like quite a 
concession; but, unfortunately, like a 
good many other concessions, it 
came too late. All these countries 
have been pretty well stocked, so 
there is really no opening for busi- 
ness presented by this change, especi- 
ally as the flour must still bear, in 
addition to cost, the $2 a barrel tax. 

It looks at the present time to be a 
pretty serious situation for the mills. 
There is little outlook for export busi- 
ness, and domestic demand is small. 
There was a considerable domestic 
movement just before the turn of the 
year. The mills had evidently forecast 
the probable advance in price, and had 
sold as heavily as they could before 
the time that they should be com- 
velled to advance their prices. Stocks 
in Canada are, therefore, admittedly 
high. It may be urged that the mills 
eannot expect to win both ways. 
That is not the case, however. They 
had to increase domestic business to 
offset the failing export business. 
Thev were certainly nothing to the 
rood. ‘ 

They are now facing the necessity 
of closing their plants unless export 
business is forthcoming. They are 
vrevented by lieense regulations ‘and 
taxes and surtaxes from seeking busi- 
ness 6n their own account, and there 
is no agency in Canada that is appar- 
entlv in anv way interested in seek- 
ing it for them. The Canada Wheat 
Roard frankly admits that it serves 
the interests of the farmer alone, and 
as it can unquestionably sell wheat 
abroad easier than it can sell flour, 
that is precisely what it is inclined to 
do. There is a rumble of complaint 
from the farmer who is facing the 
difficulty of getting mill feeds, and is 
inclined to blame the difficulty on 
the mills, .The fact remains, however, 
that there cannot be an export of 
wheat, as opposed to flour and a plen- 
itude of mill feeds. 

RATES OF EXCHANGE 
Fluctuations Were Erratic During the 
Week—N. Y. Funds 


The exchange market was nervous 
during the past week and jumps of 
one per cent. in New York funds and 
of ten points in sterling were noticed 
two or three times. 

New York funds sold as high as 17 
per cent. and as low as 15% during 
the week. 


Fluctuations for the week were as 


follows: 

Feb. 18—New York funds opened at 
15%, selling down to 15 9-16, 15 25-64 
and 15% for the close. 

Feb. 14—Opening at 15%, funds eased 
off to 15%. Stronger at 15% for the 
close. 


Feb. 16—Funds were up to 15% for 
the opening. Next sale was at 16% and 
during the day transactions were record- 
ed at 16%, 165% and 16% for the close. 

Feb. 17—Funds were 16% bid. Sold at 
17 per cent., and off to 16% and 16 31-32. 


Feb. 18—-Opening at 16% in Montreal 


and 16 27-82 in Toronto, New York funds 


sold down to 16 11-16 before the close. 

Feb. 19aeNew York funds opened at 

16%. Were weaker during the day, sell- 

ing down to 16 7-16 and 15%. A sharp 

reaction to 16 per cent. bid at the closing. 
- Sterling and Francs 


Sterling 
Dem. Cables Dem. 
$3.40 1422 


3.47 139 
3.37 


Francs 


Cables 


$3.39 
Feb.. 14.,... 3.46 
Feb.-16..... 3.36 


FEATURES OF THE 


- THIRTY-FIRST ANNUAL REPOR 


OF THE ‘ 


DOMINION LIFE 


ASSURANCE COMPANY 


Established 1889 


LARGE NEW BUSINESS THE OUTSTANDING FEATURE 
Reserves Higher, Death Losses Lower. Interest Rate Earned 7.4% 


HEAD OFFICE 


t 


Policies Issued and Revived 
Previous Year 


6,495,322.00 


Increase 87 per cent 5,645,562.00 
Total Business in Force 35,472,313.00 
Previous Year 26,543,577 
Increase 34 per cent 
Total Net Income 
Previous Year 


Increase 26 per cent 
Policies Terminated by Death . 
Previous Year ...... Eres eee w ene nee cence weer ee cess euensstesnenesseeeeeeeeeeesees 
Decrease 58 per cent 
Reserves : 
Previous Year 


85,865. 
4,497,788.00 
3,959,391.00 


Increase 14 per cent 538,397.00 


Ratio of actual to expected mortality only 88 per cent. 


f 


NEW ISSUE 


$1,500,000: 
GUNNS LIMITED. | 


Seven Per Cent. Cumulative First Preferred and ( 
: Participating Stock # 


Dividends payable quarterly on February. May, August and November 1 
to holders of record of the 15th day of the preceding month, 
Redeemable, in whole or in part, at the option of the company 
at 110 and unpaid dividends on any dividend 
date after 30. days’ notice. , 


TRANSFER AGENTS ~ REGISTRARS 


“Montreal Trust Company The Royal Trust Company’ 
Toronto and Montreal Montreal and Toronto 


Capitalization ' 
(On issuance of preferred stock and completion of present financing) 
me 
Seven Per Cent. Cumulative First, 5,4 Ammthorised @ Cumenting 
Preferred and Participating Stock— e4 


st 


Pet. Value S000 6 6 oe ee 
(Common Stock, Par value $25 


$1,500,000 ¥ $1,500,000 
3,500,000 3 1,760,350 
NO BONDS i} Le 3 


Banking and investment circles have always considered the packing 
business with confidence. Dealing in the necessities of life, the business 
has a stability, the history of which has proven that its securities afford safety, 
even during periods of financial depression. / 

ry 

The following information is summarized from a letter from Brigadier- 

General John A. Gunn, President of the Company :— 


1. Net tangible assets of $294.00 per share. 

2. Net liquid assets of over $157.00 per share. 

3. Strict provisions against the ratios going below $275.00 and $125.00 
respectively. 

4. Sinking fund provision for the gradual redemption of the preferred 


5. No mortgage indebtedness permitted to be issued ahead of the preferred 
stock, ae with the consent of seventy-five per cent of the preferred 
shareholders. . 


5. The stock will participate tin increased earnings to the extent of 1% 
before the common stockholders receive’more than 8% in any one year. 


7. The income from preferred stock dividends is free from normal tax. 
8. Exceptional security with ample earnings assuring the investor @ 
return of over 7%. - 


During 1919, interests associated with Morris and Company of 
Chicago, one of the largest packing companies in the world, acquired a 
substantial common stock interest in Gunns Limited, the purchase price 
being par. The importance of this alliance is appreciated when idera- 
tion is given to the value to the Company of Morris and Company’s 
experience, and close co-operation. It is expected that this affiliation and 
a recently doubled plant capacity will materially increase the volume of 
the Company’s business and its net earnings. 


We offer you this stock after a most complete investigation, at : 


$97.50 per Share ($100 par value) yielding 7.18% 


and recommend it as a well secured investment. 
Temporary Certificates will be ready on or about February 16th 


The National City Company, th he it eaperts A 
made a careful,analysis of the officia’ statements noe 
and values of the properties of this Company, and w 


it does not guarantee them, it believes 
oe g the statements in 


: t to be correct and has it acted upon 
‘such mformation. - we 


THE NATIONAL CITY COMPANY 


i 
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would have to be established to dat" with such details; AND A BIG CORPORATION 


what, for instance, would be the designated time of “im- 


port” at which the exchange rate would be taken? es . me Works Sa That it is 
pomentieg 6 see oe tet reliable We are inclined to the belief that the 5 . t fi in President of Baldwin Locomoti e ys 


No paid “ther than annual reports or official notices | exchange has not brought up any new problem and that the Same Thing and That Men Who Get Any- 
——-." be inserted in the news columns unless marked) +1. reesent system has been well considered by nations . where Work for the Work 
Advertising matter investigated before ; elton. onl. eo uch older in international trade than Canada. 
deter the naar Guyane from making ian averting C (It a ee pointed out that in Mr. Macaulay’s figures| That it is not necessary for a man plans. 1 had thought of working for 


several years in order to get enough 


nmitted foreditorial pur-| U8ed above the value of the pound, sterling is taken at to go into business in orderito work| money together to take an engineering 


Sach ureat or individual should be paid | $3.50. This is New York basis. The Canadian demand |‘°F himself is the answer of Samuel/course somewhere. I thought that by 
credit for the insertion or inspiration | 11+. is around $3.90). 


M. Vauclain, president of the Bald- ee — ~~ = — I 
: : could get myse rough. u in . 
ADVERTISING-RATES : “a A acomotive Works, to the ques | made a foreman’ made me wonder wheth. strong Canadian Indus. 
3 ; LET US HAVE ONE GOOD RAILROAD tion: Why didn’t you go into business | ,, or not it would be quite wise to take < . 
Single insertion .......- HioNE Se Oe CoEP EEC SAAS? ; . \for yourself? Mr. Vauclain declares| out three or four years wholly for study. trial, Companies that 


et Heporta, Debenture’ ‘Notices, ete, 2 ALREADY the suggestion is being made at Ottawa—|that a man is working just as much | Should I not.then have to start all over 


or at least the Toronto Globe’s staff correspondent |for himself when he is with a large sag un, malades hie colleen are 
: so reports—that it would be better for the country |©°rporation as’ when he has_his own | took up mechanical drawing at night'and, 
; ery tic cae -ccesudeaeenetee 3 to make up the deficit of the National Railways by tax-|"#™me over the door and is called the/ although some might think that, after a 
United Stitein, ireland and Colonies hav- : Salk Mean 2 nite whi hi otea bak proprietor of ‘the establishmient.|hard day’s work, the night could not 
minimum post rates .-.-+-+++++++ ation merease ra which would give higher re- There is only one way to ‘work, he well be given up to study without in- 


este ee eee : ‘ ‘ , , 
France and — pone ‘cd’ to report any instance of | tUrns—even though quite justified—to the Canadian Paci- says: You cannot work for anyone Yass asee neal - - not find it so. 


delay or non-delivery of THE POST. | fic for service rendered. Even public ownership skeptics | ang you cannot work for money — Ne Use Fer Vaceticus 


PUBLISHED BY , hardly expected that the fatal weakness of the nationali- | this is, if you want to have any fun| In fact, I have never taken a vacation. 

THE MACLEAN PUBLISHING COMPANY, LIMITED | zation policy would begin to make themselves evident so|and get anywhere; you must work s Dave Dore —— — << [ a 
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E. J. Dodd. Director. y ’ not consider that I have ‘ever really 
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also in those whose advertisements are carried. Iaquired if its value would jump any; all in finding a job and if he keeps that |™ake ends meet. It is all due to the 


wns rate boss. 
: desire.to work and keeps both his head |fact that you have no decision in your| | made up my own mind very early, in 
He vo told it could, and his hands going, he will always find|}°W" affairs. Whenever you decide to} ranp before I Ala as peurenite in the 
WHAT IS THE DUTY VALUE? And it probably would, the exact job which suits him. ome _ ste _ pa  gyreted per cent. of | Pennsylvania shops, that I was not go 
N various occasions since the present abnormal Provided the price didn’t slump any. I do think, however, that the large | 70" ery? eisai oe eee, ing to be advanced by “influence.” For Investme 
‘ae nt led th ti f th Chi corporation, with ‘its modern methods Ce vaan giad to recommend | that reason ‘I never joined any social or Securit 

exchange rates have prevail e question © e icago News. and air of doing big things, is the best |% Very substantial increase, but not until) panigation—any lodge, society, of ramesy 

valuation basis upon which duty shall be charged * * * | possible preparatory course for business then.” Weathe Odd church; I did not want. to be advancéd 
“has been brought up. T. B. Macaulay, president of the BUSINESS is entitled to an immediate announcement and that a few years should be spent tm xs ox for any reasons originating outside of 


. with bef > kind of a decisi Let me take another personal _in- : ity, 
Sun Life Assurance Company, is the latest exponent of | 25 to whether the Business Profits Tax is to be renewed is. msde. rotinems dram coms Through all the years I have myself. Later, as I came into authority 


, Ke ; : I did not want to be asked to adyance 
the theory that the basis should be that of the import oF not. There are enough uncertairities in the commer- ; oe ae a as A 7 ir) es Oe ee geese a — anybody for similar reasons. 

_ yalue in Canadian dollars rather than the value in the | i@! and industrial .world to be contended with at the pres- | have had only two jobs ia ay life. In a |! get up in the morning, I never bother Question of Opinion 
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; - pemelipetoapacten — = . i wt wa ae WOULD be interesting to know what, if any, rela- he ag cael ae eee ae Neen stacles? Why an to think that it {is to ‘sell him Sabine ia late to yours 
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: i + as yuilt : Dieasant, or that it is too hot to work | never necessary to sell at a loss. 
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$12,905 dicated by the attitude of such shareholders in the Grand | *fter in these days fos < seebtatias rene pee SE Tees mine to do it, the ced I wioare aoe it us met oe < 
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should be willing to pay the normal rate of ety end net little to fear for Fcc eihads adh oak ate S11 would at least be in the shop and per ng and he often does not| that full retu will grow w 


re aid to laugh at | saps hav adienast It j {leave before nine in the evening. Yet|years. Our company is eighty-cight 
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: . rir convinced I am that practically anyone/| steadily and have taken in so many 
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BA eee a ome 4 ie * 
B. J. RILEY, prominent in Western 
finan aftr - directorships 
Life, Canadia: Co., Great West 
Life, n National Railway, and 
e 


the Union Bank is in Vancouver. 
sails next week for Australia and New 
Zealand. 


A RECORD YEAR 
FOR THE , 


| GOVERNMENT, MUNICIPAL AND CORPORATION INSURANCE COMPANY | 
| ° SECURITIES part of the Montreal Light, Heat & Power Head Office - London, Canada 


Ihe of oul 6 a ¢ ’ ‘4 eno IN et a Geers - si $24,818,776 
matter ic financing, t has been duniva the $900,000,000 ACQUES MARCHAND, who has been n of $8,385,195) 
of lien ies of hich ani offered 5%. oa cea. es connected with the Strathcona Fire In- INSURANCE IN FORCE - - 


k deposits increased from $1,839,000,000 in 1918 to $2,137,000,000 in 1919. These hae bene promaved fees the pecltion of (A Gain of $16,577,208) 
fadts indicate great reserve buying capacity inCaneda. PROFIT SCALE MAINTAINED 


secretary . — of ee aren 
| semnnticn S00K Shan’ ecpeiecmen bad Rete PROFITS EXCEED ESTIMATED BY 70% 
Now that War Loans, in the matter of amounts, will remain practically stationary, attention Surplus on Basis Dominion Government Standard, $1,155,898—A Gain of 
is necessarily turning more and more to other government, provincial and municipal securities. $229,298 for the year. 

In View of the investment power proven so markedly during the war and this now-widening 


in the service of the Banque Nationale,, 
and had been appointed manager at Cara 

interest, it is only reasonable to expect that the present exceptionally low prices cannot con- 

tinue indefinitely, 


Attractive Investments 


- CANADIAN: 


JOHN Y. K. WALBANK has been 
elected a member of the Montreal Stock 
Exchange without having any connection 
with any brokerage firm as yet. He is 
a son of the late W. McLea Walbank, 
who was a leading civil engineer of 
Montreal, and whose name is remembered 
as the promoter and builder of the La- 
chine Rapids power plant, which is now 


$76,381,638 


quet, N.B. ; 


NOTABLE FEATURES 


SAFE INVESTMENTS—No losses on investments during the year. Overdue interest at 
end of year considerably legs than at the’ end of the previous year. No speculative securities ~ 
of any nature held. 

PROFIT SCALE MAINTAINED.—The Company's unexcelled financial position makes 
— = continuance of the present liberal scale of profits, as illustrated in the follow- 
ng example: 


JOSEPH. SAMSON, who defeated the 
present mayor of Quebec for a new term, 
is well known in business circles in that 
city, as head of the firm eee & 
Filion, and president of the as. Julien 
Manufacturing Company, of Pont Rouge, 
and director of a number of other com- 
panies: He was educated at St. Marie 
College, Beauce. The opposition to the 
tenants’ tax of 3 per cent., which was 
supported by the mayor, is attributed in 
part to the defeat of his worship. 


SECURITY VIELD 

DOMINION OF CANADA WAR LOANS ....... SEAL AK gree vowed 5.10 to 56.88% 
DOMINION OF CANADA GUARAN 

(Ieeued by the Canadian Northers Rothoon cee me 
DOMINION OF CANADA GUARANTEED 4 

(lesued by the Grand Trunk Pacific Rathoue Seabee} 
PROVINCE OF BRITISH COLUMBIA GUARANTEED.. 

(Issued by Canadian Northern Pacific Railway.) 4% Debenture Stock. 
PROVINCE OF BRITISH COLUMBIA GUARANTEED 

(Iesued by Canadian Northern Pacific Railway.) 414% Debenture Stock. 


PROVINCE OF BRITISH COLUMBIA GUARAN D 
(Isswed by West Nicomen Dyking District.) ee Beats 


ESTIMATED AND ACTUAL RESULTS 
20-Payment Life. $10,000. 
Profits Original Estimate 
Payable of Profits 
End of for 5 years 
Sth year $172.50 
1910 10th year 270.00 
1905 15th year 397.00 634.00 
1900 20th year 510.00 818.00 ; 
PROGRESS.—The remarkable growth of the Company’s business in recent years is 
shown in the following statement :— 


STATEMENT SHOWING COMPANY'S PROGRESS 
Assets New Business 


Premium $300.00 
% Actual 


to 
Estimated 


Age 25. 


Policy Actual 
Issu Profits 
Payable 
$317.20 
464.30 


In year 
tremely well with sand j e 
But before I could aeite mane 
mind to quit being &. Machinist | 
promotion, and when I atarted 
think about sand I got another 
pn. I have not yet had time to 
d to that sand usiness, and 0 
the question is still undecided 
ny momentous affairs, it got 


FREDERICK WILLIAM HEATH, who 
for several years past has been connected 
with the stock brokerage business, and 
whose death occurred this week, was bet- 
ter known in Ontario as a member of 
the Toronto Lithographing Company, 
which he organized, with his cousin, Wil- 


Business 


Year Income In Force 


PROVINCE OF ALBERTA GUARANTEED 
2—I was then twenty-six—we 
ving a number of locomotives 
Baldwin’s Locomotive Works. 
p sent me down as a kind of in. 

o watch the construction, It 
ear to build the locomotives, and 
at time I became very familiar 
dwin’s. I liked the work. New 
e coming up all the time. The 
weened unlimited—the whole 
eded locomotives. The cutlook 
toona shops was not exactly 
but I had noticed that the or- 
rogression of the machinist usu. 
him out of the shops to become 
ntendent in some Rtas sta. 
re the work developed late a 


PROVINCE OF ALBERTA GUARANTEED 
PROVINCE OF MANITOBA GUARANTEED 


(lesued 
CITY OF ST. CATHARINES 4% BONDS 
CITY OF OTTAWA 4%% BONDS 
CITY OF BRANTFORD 4%% BONDS 


CITY OF TORONTO 4%% BONDS 
(Issued by Town of North Toronto.) 


CITY OF ST. JOHN, N.B., 4% BONDS 

CITY OF MONTREAL 4% REGISTERED STOCK 
CITY OF MONTREAL 34% REGISTERED STOCK 
CITY OF MONTREAL 42% REGISTERED STOCK 


mihe locomotives had been built 
ome almost a part of Bald. * 
py wanted me to stay, and I 
hat was all there was te 
jobs. First, they made me 
ndent of what is known as the 
th Street Shop—one of the 
of the works. About a year 
y made me superintendent of 
tion, and by the time I was 
they had promoted me to the 
wanical supervision of the whole es- 
eDlishment. _ Since then I have never 
Many definite sort of a title until 
when I became president. 


Yhom Do You Work For? 
iding whether it is better to be 
ely for yourself, or with a cor- 
not a little of the decision will 
pon whom you are working for, 
nd that you dre under a poor 
ought to get out as soon as 
for half a dozen years of work 
inferior or incompetent boss- 
hange a young man’s outlook 
e than likely, he will be werth 
thereafter. I do not mean by 
it is well for a youngster 
oosy” and particular about 
works for at the first, and to 
ght offhand that if the boss 
» things after his manner he is 
ss. The incompetent boy or 
¢ has a good boss—that is, he 
nks he has. An incompetent, 
widual could never be a first- 


CITY OF GUELPH 4%% BONDS 


CITY OF GALT 6% BONDS 

CITY OF LONDON 4%% BONDS 
CITY OF LONDON 4° BONDS ... 
CITY OF BELLEVILLE 4%% BONDS 


CITY OF SASKATOON 6% REGISTERED STOCK 
R.M. OF ASSINIBOIA, MANITOBA 6% BONDS’ 

TOWN OF BRIDGEBURG, ONTARIO, 6% BONDS 
CANADIAN REALTY CORPORATION 6% BONDS 


TRANSATLANTIC STEAMSHIP CO., 6% BONDS 


up my own mind very early, in 
xe I began as apprentice in the 
nia shops, that I was not 
advanced by “influence.” For 
I never joined any social or- 
—any lodge, society, 
did not want to be advancéd 
easons: originating outside of 
ater, as I came into authority, 
want to be asked to advance 
for similar reasons. 


Question of Opinion 
t know how or where these de- 
ise. Perhaps they grow out of 
that people generally desire to 
» which of course is not true, 
an in ten thousand wants you 
m anything at a loss to your- 
it services or goods. It is 
‘ssary to sell at a loss. There 
value waiting to be paid, and 
r the contrary notjon advan- 
Rr whether it is not the sell- 
ate of value rather than the 
hich is askew. When I find 
+ complains that his services 
properly rewarded, that he is 
sell for less than full value, 
pect to find that he is off on 
malues, that if he gave diligent 
to delivering more for the 
would not have any cause to 
bout the money. 
te the same way with advance- 
korporation. You will usually 
eturn for what you give, an 
m expect more than that. 
return will with the 
hr company is eighty-cight 
and we have never discha 
ause he was;teo old to work; 
rage age of our executives is 
-four. We have grown 8° © 
d have taken in so many | 
that our average age ‘a 
stantly in the youngster class. | 
he older executives about 18 
essary, A young man assoc 3 
with young men may get @® 
vo that he will think is ne¥ 
is in daily contact with older 
ll discover that they, too, have 
“isms” just as they had the 
md the chickenpox, and that 
hinks is new is really some- 
old. Ae - the often Ne 
place where the remem. 
eir best advice. It 


* 
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Union Bank Building . i 
Transportation Building . 
74 Broadway . ; : 
Belmont House ° . 

Harris Trust Building . ; 


The Fifth Estate 


Edmund Burke,”speaking in the British House™of 
Commons and pointing'to’ the Press Gallery, said: 
“They (the newspapers) are “The Fourth Estate, and 
the most powerful moulders of public opinion.”” 

The motion picture film’has been aptly called ‘‘The 
Fifth Estate.”’ Its influence is second only to that of 
the newspapers. 

Remember this in estimating the stabili 
investment in the 8% Cumulative Pref 

of Famous Players Canadian Corporation. 
Remember also that 31 theatres, seating capacity 
45,000, mean daily box office receipts from about 220,- 
000 people—a potent source of steady carting power. 


Substantial amounts of these 8% Preferred Shares 
have already been taken by investors. The Common 
Stock Bonus has, of course, excellent possibilities of 
future profit. —. ’ 


Write for full particulars. 


Royal Securities | 
CORPORATION 
LIMITED 


of an 
Shares 


nd it. is 


(Issued by Canadian Northern Western Railway.) 41% Debenture Stoc 


CITY OF WINDSOR 5%% BONDS........... be Seese eis 


CITY OF GUELPH 34% BONDS............ Ue ee Cea 


CITY OF MOOSE JAW 5% BONDS... .............. Pr 


TOWNSHIP OF E. WHITBY, ONTARIO, 6%% BONDS 


CANADA STEAMSHIP LINES LIMITED 5° BONDS 


RNG WW, We Ne, ee eee ee 


(Issued by Canadian Northern Western Railway.) 414% Debenture Stock. 


(Issued by the Rural Municipality of Woodworth.) 51% Bonds. 


PROVINCE OF BRITISH COLUMBIA GUARANTEED 
by Pacific Great Eastern Railway.) 444% Debenture Stock. 


Se eee eee eee ee eee 


CITY OF MONTREAL PROTESTANT SCHOOL 4% BONDS 


TOWN OF STRATHROY, ONTARIO, 5%% BONDS.................-050005- 


DULUTH STREET RAILWAY CO., 5% GEN. MTG. BONDS 


Copy of New Investment List gladly sent on’ request. 
Deliveries of these securities will be made to purchasers free of all delivery charges. 


A. E. AMES & CO. 


Toronto 
Montreal 
New York 
Victoria. B.C. 
Chicago 


Established 
1889 


liam Stone. After leaving that company, 
Mr. Heath went to Montreal and engaged 
with the Standard Photo Engraving Com- 
pany, and on retiring from this he went 
into business as a broker. , 


WILLIAM BRUCE SKINNER, who was 
one of the managers of the National 
Drug & Chemical Company, at Montreal, 
died this week of penumonia. His native 
place was Kingston, Ont., where he was 
born 56 years ago, and where he was at 
the head of a wholesale drug house, which 
was merged with the National Drug & 
Chemical ‘Company. Mr. 
connected for a number of years with 
the 14th Prince of Wales Own Rifles at 
Kingston, and retired with the rank of 
major. 


OMAR F., RICE, former Toronto man- 
ager of the Imperial Bank, died at his 
home at 117 Glen Road, Toronto, on 
Saturday last following a lengthy ill- 
ness. Seven years ago Mr. Rice was com- 
pelled to retire from the bank because of 
ill-health. He was. born in the village 
of Waterdown, in 1854, but had resided in 
Toronto during the past forty-five years. 
He was originally a junior with the Ni- 
agara District Bank, until that institu- 
tion was absorbed by the Imperial Bank. 
He was first manager of the branch of 
the Imperial established at the corner of 
Yonge and Queen Streets, which position 
he held for a number of years. 


W. H. MALKIN, of W. H. Malkin & 
Co., has been elected to the board of the 
Northern Trust Company and the North- 
ern Mortgage Company, whose head of- 
fices are in Winnipeg. R. T. Riley, one 
of the best known financial men of the 
West, is president of the trust company, 
and G. V. Hastings is executive head of 
the mortgage concern. Sir Augustus 
Nanton and Sir J. A. M. Aikins are also 
directors of the Northern Trust. Mr. Mal- 
kin, who acted as provincial chairman of 
the last two Victory Loan campaigns, is 
chairman of the local advisory board 
of the Urion Bank. He is also vice- 
president of the B. C. Permanent Loan 
Company. 


EDWARD F. SLACK, managing direc- 
tor of the Gazette Printing Racus: 
Montreal, and president of the Canadian 
Press Limited, died at his home in Mon- 
treal on Wednesday last following an ill- 
ness of four days’ duration with pneu- 
monia. N 
widely-known in the field of Canadian 
journalism, was born in the Province of 
Quebec in 1868. He began his newspaper 
career at the age of twenty-one, when 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
THE FINANCIAL POST. securi- 


Many questions 


ing 
We would remind correspondents that it ¥ now 


readers of FINANCIAL 


Many questions respecting securi- 


answered by mail direct. We would remind correspondents that it is now 
to cuales 8 cents in postage stamps to cover postage on answers direct, 


NATIONAL LIFE PRESERWER 


F., Montreal. — Do you consider the 
stock of the National Life Preserver 
Company a good buy now that the war 
is over? : 

It has been difficult to get any in- 
fermation in regard to this company 
that is reliable although we wrote to 
the head office on a couple of oc- 
casions. 

In the year 1917 we understand the 
company paid a 10 per cent. dividerld 
on their stock, which has a par value 
of $80 a share. In 1918 there was a 
small amount paid, and some extra 
stock was given to the shareholders. 
There will be a meeting held in a few 
days to decide just what will be done 
in reference to the year 1919. Stock 

purchased from about $43 or 
understand, which represents 


pelling steamships to carry this suit. 
In any case the future of the com- 
pany from an invéstment standpoint 
seems to be a good deal uncertain no 
matter how excellent the product may 


be. 


COBALT FRONTENAC 


Subscriber, London. — What is your 
opinion of the Cobalt Frontenac Mining 
Company, Ltd? I bouht one thousand 
shares in September, 1917, at 35 cents a 
share. The company is now selling stock 
at 70 cents a share., I have not received 
any dividends to date and lately when I 
tried to sell the stock to a broker he 
said that there' was ho market for the 


stock. 

There is absolutely no market for 
the stock of the Cobalt Mining Com- 
pany in Toronto and we have made 
inquiries in Hamilton, where the head 
office of the company is, and find 
that there is no market for the stock 
in that field either. 

If the company is now offering 
stock at 70c a share we would cer- 


‘|tainly advise you not to touch it. We 


Skinner was | 


The late Mr. Slack, who was, 


1899 
1904 
1909 
1914 
1919 


$ 268,140 3 
429,826 
754,305 
1,464,819 
3,452,293 


o4 —_—- 


1,643,183 
2,927,053 
5,294,262 
10,810,543 


875,422 $ 1,712,922 
2,080,150 
4,812,652 
9,619,219 

24,818,776 


$ 5,778,622 
8,200,297 - 
145189,613 
30,849,326 
76,381,638 


Such a Record Inspires Confidence—It is Worth Investigating 


Have you heard of our Policies—“Endowments at ‘Life Rates?” 


Full information gladly 


supplied from either the Head Office or any of the Company’s agencies, 
Policies “Good as Gold.” 
Offices : ¢ 
104 Manning Chambers 
Home Bank Bldg., Bathurst and Bloor Sts. 


he became a junior reporter on the Ga- 
zette. He occupied successfully various 
important posts with that paper until 
he was finally appointed managing diree- 
tor, having control of both editorial and 
business activities. Since 1917, he has 
been president of Canadian Press Limited. 
He took an active interest in the civic 
affairs of Westmount, having been presi- 
dent of the Westmount Municipal Asso- 
ciation and a trustee of the Westmount 
Library. He ig survived by a widow ard 
two daughters. : 


COL. IRVING P. REXFORD, who was 
elected this week as a director of the 
Crown Trust Company, has been general 
manager of the company since its was 
organized in 1909. Col, Rexford is a 
son of Rev. Dr. Rexford, Principal of 
the Montreal Diocesan Theological Col- 
lege. He. started his business career with 
the Grand Trunk Railway Company and 
afterwards was associated with the Lon- 
don & Lancashire Insurance Company, 
and from there went to the Royal As- 
surance Company. Following this he 
was attached to the Montreal Trust Com- 
pany, and on the formation of thé Crown 
Trust Company became its manager, a 
vosition he has since held. He has been 
eonnected closely with military affairs 
for a number of years, and was an officer 
of the 5th Royal Highlanders. He went 
overseas with the First Regiment of the 
Canadian Grenadiér Guards, and was its 
senior major until he was transferred to 


the overseas Canadian Grenadier Guards. 


| 


Later he became lieutenant-colonel of 
the 87th Battalion, Canadian Grenadier 
Guards. 


CANADA’S STATUS -IN THE LEAGUE 
“Journal of Commerce 


There are some inconsistencies in Lord 
Grey’s letter. He speaks of the self-gov- 
erning Dominions as full members of the 
League and says their right as such must 
be upheld. But he immediately proceeds 
to contradict himself by stating cases 
in which they should not be allowed to 
exercise full membership. He thus in- 
vites one of the most important reser- 
vations which the Lodge party desire to 
make. And after arguing generally in 
support of the provisions of the treaty, 
he virtually surrenders to the American 
view when in concluding he says that 
Great Britain would not object to in- 
crease of the American vote. But while 
Great Britain might’ not object, what of 
the other nations? Is it: reasonable te 
suppose that France, Italy, Japan and the 
many smaller nations concerned will be 
as willing as Lord Grey seems to be to 
have the voting power of the Unite 
States raised from one to six votes? \ 

The demand of the Dominions~if the 
demand came from them-—-for member- 
ship in the League of Nations, separate 
and apart from the Mother Country, has 
been productive of wide-reaching trouble. 
That any substantial benefit is to come 
to the Dominion as a result of the de- 
mand has yet to be demonstrated. 
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Canada’s Premier Security 


Dominion Government War and Victory 
Loan Bonds, yielding from 4.96% to 
5.80%, according to maturity, possess all 
the elements that go to make a bond safe, 
sound and secure. We offer these bonds 


at current prices. 


We shall be pleased to furnish 
fall particulars on request 


& Company 


rrr Canadian Pacific Railway Building 


‘Montreal 
Saskatoon 


»- Toronto: 


WE WILL BUY] . 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, Limited 


* Suite 1001 ROGERS BLDG, 
VANCOUVER, B.C. 


he 


Capital Paid Up 


¥ 


E.B. McDERMID, 





AND ORPORATIONBONDS © 


Our February list of 


Investment Offerings 
is now ready for 


distribution. 


Dom 1NIOon SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE! TORONTO 26 kino st. £. 
MONTREAL - ESTABLISHED 1901 LONDON, ENG, 
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AEMILIUS JARVIS & CO. 
| BANKERS 
DIRECT PRIVATE WIRES ote noe, — MONTREAL 
CORRESPONDENCE INVITED 
JARVIS BUILDING 
TORONTO 


} 
| 


ORDERS EXECUTED IN 


‘IMPERIAL OIL, LIMITED 


INTERNATIONAL PETROLEUM CO. 
MIDWEST REFINING CO. 


OSLER & HAMMOND 


21 Jordan Street - - Toronto 


BASIS OF 
NOW MORE STAPLE 
DUE TO INCLINE 


Recessions Have Brought 
Bond Situation Nearer 
Right Position 


THIS WEEK’S ISSUES 


New Brunswick Sells Half a 
Million—Woodstock Nego- 
tiates Sale of $100,000 
; Bonds on 6.10 Basis 


While the bond market has not 
exhibited any added strength during 
the past week or so, it is generally 
felt that the recent recessions have 
had the effect of bringing the level 
of the market down to a more stable 
basis. The market is now in much 
the same position it found itself in 
in the early months of 1918, when 
almost rock bottom was reached, and 
it is thought that the opinion pre- 
vails that any factors that loom up 
to affect it in the near future wilh 
probably be of a more or less favor- 
able nature, 


The absorption power of the Can- 


adian investors is somewhat impair- 
ed at the present time by the large 
payments that lare being made on 
account of Victory loan subscriptions. 
The final payment on these bonds will 


be made early in March, It consists 


of a 30:per cent. payment, and will 
require possibly $60,000,000 or $70,- 
000,000 of funds that might other- 
wise: be directed into other invest- 
ments. 

The flow of Sterling securities into 


‘the Canadian market has lessened 


somewhat during the past few days, 
and this has eased the situation 
slightly. However, there is still no 
American outlet for Canadian bonds, 
or at most a very limited one, and 
the bond market:is still exhibiting 
very weak tendencies. But, at any 


4\rate, the atmosphere has clarified to 


Financial Requirements 


Prosperous, established businesses frequently 


require additional working capital. Meritorious 
security issues for this purpose we buy as a 
whole. 


The securities we offer to our ¢lients are 
theref¢ 'e of proven worth, 


OTIS & COMPANY 


INVESTMENT BANKERS 


Rushing your men and overloading your equipment to increase production adds 
to your costs and reduces your standards, Our production system decrease costs 
and improve standards. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. t=3 TORONTO, Ontario 


We own and recommend 
7 per cent. First Mortgage Serial Bonds of 


CLARKE BROTHERS, LIMITED 


Head Office: Bear River, Nova Scotia. 
A Canadian Pulp and Lumber Company in successful operation for 
ie forty years. 
Price: Par and Accrued Interest, with 20% Bonus in Common Stock. 
We’ shall be pleased to furnish prospectus and further information 
upon application. 


T.S.G. PEPLER & CO. 


' Bond and Investment Brokers 
“Royal Bank Building, Toronto — Telephone Adelaide 3448 


Province of Manitoba 
Guaranteed 4% Bonds 
Issued by Cafiadian Northern Railway 
Due 30th June, 1930, 


Payable as to Principal and Interest in Canada 
and New York in Gold. : 


Price: Rate to yield 644% 


BOND DEPARTMENT 


tu(_‘ANADA [RUST 
COMPANY | 
ee rot Soe ee 


some extent, and investment houses 
are finding the outlook a bit more 
settled. 
New Brunswick’s Issues 
A number of issues have made 
their appearance during the past 


week, chief of which was the Pro- 


vince of New Brunswick’s block of 
$500,000 - twenty-five-year 5% per 
cent’s. The bonds brought a very 
good price, in view of the present 
market, and were sold to a syndicate 
composed of the J. M. Robinson & 


Sons and the Eastern Securities Cor- 
poration of St. John, at 95.16. This 
is on a basis of 5.87 per cent. 


Tenders received for the 
Brunswick issue were as follows: 


New 


J. M. Robinson & Sons and Eastern 
Securities Corporation 
Wood-Gundy & Co, . 
Dominion Securities Corporation .. 
Mahon Bond Corp., St. John 
W. A. Mackenzie & Co., and R..A. 
Dale OS Ger ies icin 5 Swe Ses ce es 91.67 
The County of Carleton sold $40,- 
000 of its bonds to R. C. Matthews & 
Company, at 99.12, The bonds were 
30 instalment, 6 per cent.’s, and the 
sale was made on a basis of 6.053 
percent. Tenders: 


R. C. Matthews & Co. ............ 
Wood-Gundy & Co. ............65 


Lack of Information 

Owing to the failure of the county 
clerk to state in his advertisement 
for tenders the term of the issue, 
there was some confusion about this 
sale. In fact, bond houses report 
that there have been a number of 
cases recently where bond sales have 
been on’ a very uncertain basis on 
account of the failure of municipal- 
ities to give full information con- 
cerning the issues which they are 
tendering. 

A case in point this week was the 
County of Renfrew issue of $150,000 
twenty instalment 5 per cent. bonds. 

Reading the advertisement of the 
county clerk for tenders, one would 
assume that the bonds were the 
obligation of the entire county of 
Renfrew, and the bond houses who 
submitted tenders based their figures 
on this assumption. It afterward 
transpired that the issue was not a 
liability of the entire county, but 
only of the townships affected by 
the improvements for which the issue 


STOCK SALESMAN 


was brought out. As the successful 
tenderers were not anxious to take 
up the issue on this basis, it was not 
certain whether or not the issue had 
been sold, although it was stated that 
it was awarded to Wood, Gundy and 
Company. Their bid was 90.57, 
which is on a basis of 6.20 per cent. 
The tenders received were as fol- 
lows: 

Brent-Noxon & Co. .....ssseceees 
Wood-Gundy & Co. ........s.0055 

C. H. Burgess & Co. ......4.-.005 

R. C. Matthews & Co. ...........- 


Dominion Securities Corp. 

The Dominion Securities Corpora- 
tion obtained the $100,000 block of 
Woodstock debentures, paying 93.39 
fer them. The block was one of 30 
instalment, 5% per cent. bonds. At 
93.39, the sale was made on a basis of 
about 6.10 per cent. Bids were as 
follows: 


93.39 
93.17 


Dominion Securities Corporation . 
A. E. Ames & Co. 
Wood-Gundy & Co. ......-seeees 


C. H. Burgess & Co. .......-.00 
R. C. Matthews & Co. ........5.. 


4 
It may be assumed as certain that 
while the rate of exchange is so un- 
settled in the world, as it is at pre- 
sént and particularly while it is run- 
ning so heavily against Canada, the 


gold supply will be very carefully 


conserved. Our obligations in the 
United States are being settled in 
gold to save the exchange, over 
twenty million dollars in gold having 
been shipped there since the first of 
the year.—T. M. P. 


NO GOLD PAYMENTS 
FOR SOME TIME YET 


Sir Henry Drayton, by Innuen- 
do, Settles Much Disputed ( 
Point 


OTTAWA.—The question from an 
American reader of THE FINAN- 
CIAL POST, which appeared in a 
recent issue, as to whether an Amer- 


ican holder of Canadian Victory 


bonds could secure gold for the 


coupons as they mature, together 
with the comments of THE FINAN- 
CIAL POST thereon, have aroused 
some interest, as well as that of the 
bank manager quoted as saying that 


he would probably pay gold, if it 


were demanded. Questioned on the 
point, Sir Henry Drayton stated that 
the payment of gold was suspended 
under the War Measures Act, and 
had not been resumed; nor was it 
likely to be for some time to come. 


“The world,” he said, “is not on a 


gold basis yet. The banks are 
neither obliged, nor expected, to pay 
in gold; and the exportation of gold 
is prohibited except under license.” 


The gold supply is being hoarded 
very carefully, indeed, and,is let out 


with the greatest reluctance, par- 
ticularly in the present state of ex- 
change. There is a shortage of both 
gold and silver in the world. The 
nations of the East, such as China 
and India, where the precious metal 
has always had a significance be- 
yond its actual exchange value, are 
industriously tryink to secure and 
hoard gold, demanding that their 
trade balances be paid, not in paper; 
but in gold. The statement is made 
that nearly thirty billions-of paper 
is abfoad in the world, unbacked by 
gold. 


One result of this is that every- 
thing possible is being done by the 
banks and other influences to stimu- 
late’ the production of gold and silver 
in Canada, which has been declining 
pretty heavily in recent years. 


JANUARY’S ISSUES 
BROKE ALL RECORDS 


More Financing in United 
States Than in. Any Previ- 
ous Year 


NEW YORK.—At the close of last 
month, State and municipal bonds 
were selling at practically the lowest 
prices reached at any time during the 
war period. The steady depreciation 
in the market value of Liberty bonds, 
the unfavorable condition of the 
money market and other factors 
have combined to bring about the 
largest decline municipal issues have 
suffered in two years. At current 
prices, large city and State bonds are 
as- cheap as they have been at any 
time since the United States entered 
the World War. 


State and municipal bond sales in 
January for the last ten years have 
been as follows: 


FEW ANGLO-FRENCH’S 
NOW HELD IN CANADA 


Most Canadian Holders Have 
Sold, Benefiting by Ex- 
change 
Canadian’ are little interested in 


the movements of Anglo-French }} 
bonds, which are now seeking pur-|} 


chasers in the New York market at || 
around 94 and 95, and which last|| 


week dipped to 98%. While at one 


time many millions of dolars’ worth |] 
of these bonds were held in Canada, |jL 


most of them have been sold at a pro- 
fit by the Canadian holders and very 


few of them are now held on this side. 


Ore insurance company that held 
$75,000 worth two years ago, has sold 
them all; another that held $500,000 
worth only holds $250,000 worth now 


and most private investors have taken | - 
advantage of the exchange rates to| - 


sell their holdings. 

The. position of the Anglo-French’s 
is the subject of much speculation at 
the present time. The issue was 
originally floated in October 1915 by 
J. P. Morgan and Company at 98%, 
and bearing 5 per cent. interest. There 
were $500,000,000 of them, all of 
which mature gn October 15 this year. 


Bond men are beginning to wonder 
how the issue will be ‘met. Some 
prophesy that the loan will be paid 
off by the British and French Govern- 
ments, without hazarding a guess as 
to how this will be done; others state 
that a refunding issue giving the pres- 


ent holders the option of conversion 
into the new issue will be the logical 
course. 

A great many of these bonds were 
sold in Canada, and in 1918, when 
they were quoted at about 80 in New 


York and New York exchange was 


close to par, there was further Canad- 
ian liquidation. With the rise in New 
York funds to around eight per cent. 
most Canadian holders sold their hold- 
ings, and other blocks were disposed 
when funds rose still higher. Even 
at present the bonds selling at 94 in 


New York Canadians can sell at about 
108 or 110 in Canada. 

The general weakness of the money 
market in the United States is giver 
as one reason for the fact that these 
bonds are selling at their present 
levels. With the date of maturity 


only seven months away, they yield 


15 per cent. or more to the American 
investor, granting of course that they 
are met at maturity. But there is 
little available money for investment 
in the United States at the present 
time. Banks find the 15 per. cent. 


yield unattractive with the demand 


for industrial and commercial loans 
so insistent, and investors who have 
surplus funds at the present time 
seem to prefer to take advantage of 
the present situation in the American 
bond _market to purchase long term 
securities yielding high rates of in- 
terest, 

’ INVESTOR DOESN’T LOSE 
Some Sterling Securities are Repay- 
able at Par. 

MON TREAL.—The continued liqui- 
dation of securities held in England 
has seen an interesting development 
in the bond market. There has been 
offered by Credit Canada, City of 
Edmonton 5 per cent. bonds at 88.40 
to yield over 6 per cent. These bonds 
mature in 1930, and when they werg 
issued, sold at part to yield 5 per cent.’ 
It should be pointed out that while 
they are in denominations of £100 
there is also a provision by which they 
shall be paid for at the old par of 
exchange, namely, $4.86 2-8, so that. 
the £100 bond may be paid either in 
pounds sterling or in the equivalent, 
according to the old par, ie., 
$486.66 2-3. In cases like this there 
has been a feeling amongst investors 
that possibly they would lose by in- 
vesting in these bonds and other simi- 
lar ones in case the exchange on pound 
sterling was down much below the old 
par, as it is to-day. This is not the 
case, however, as the purchaser of the 
bonds has the alternative of being 


paid either in sterling or in dollars 
based on the old par. 


WATER BONDS NOT SOLD 

Only one bid was received for the 
$1,000,000 block of bonds 
Greater Winnipeg water district, for 
which tenders were toxbe opened last 
Monday. It came from a Toronto 
syndicate composed of Aemilius 
Jarvis and Co., R. A. Daly and Co., 
W. A. Mackenzie and Co., and R. C. 
Matthews and Co. ° 

The officials of the Water Board 
will attempt to market the securities 
in New York, as the one tender re- 
ceived was not high enough and was 
refused. 

The plan of the municipal authori- 
ties of Victoria, B.C., to offer for 
sale to the general public 
counter, civic debentures 


of theif 


Morgan-Dean, Harris & 


« 


Dominion of Canada : 


Guaranteeing Can. 
Nor. Ry. 4% D. 5S. 

« Ist, 1934. 
Int. payable Toronto, 
May and September. 


To yield 


6.15% 


Your enquiries invited 


Turner, Spraccee Co, 
Investment Securities 


103 BAY STREET - TORONTO. 


GOVERNMENT, 
MUNICIPAL 
and 


CORPORATION | 
BONDS 


R. A. DALY & C0. 


Bank of Toronto Bldg, 
TORONTO 


McDonagh, Somers & Co, 
Government and Municipal Bends 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. McKINNON DEAN H. PETTER 


We Offer 
$79,610.00 


Province of 
Manitoba 


’ Guaranteeing 
Rural Municipality of Portage ls 
. Prairie 


6% Bonds 


Maturities—Various, 1921 to 1940. 
Payable at Merchants Bank, Toron- 


to and Portage la Prairie. oad 
Denomina 


tions — $1,000 and 
amounts. 
PRICE: Par and Interest 
Yielding 6% 


may be telephoned or tele 
graphed at our expense. 


W. L. McKINNON 
~  & CO. 


McKinnon Bldg. - Toronto 


W. F. Morgan-Dean Geo. B. Hart ; 


INVESTMENTS | 


FIRST MORTGAGE 
Industrial 
papedeny gy 
Secured assets 4 ; 
bon oT equal io | 
earnings for 
times the bond interest. 


Woamadly 7 al 
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GUNN’S LII 
| 7% Cumula 
Participat 
Preferred S 

Price: 9714 and 
to yield 7.1 
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. FINANCE, [The Toronto Mortgage Company 


ofthe Toronto Mo 


me UAS TEL MUNICIPA 
_— <r me Seas ~ held at its offices, 18 Toronto Street, at 12 o'clock wi February 11th. ‘On’ 
a ‘0: a ° 
. ata ne as 


r Yeon) hncriash te thi tedebtedaais of 1X the motion of Hon. Mr. Heary, seconded by Mr. T. H. the Pr 
’ Ofe Montr oul ebeeiina tes ted re the sonise of DARTMOUTH PEOPLE ee ee ae ior ne 


ant -p 


the meeting, after which he read the minutes of the last Anpual Meeting, which were con- 
capital assets over capital liabilities] ."" read the Financial Statement, the Profit and Loss Account for — 
Public Service being reduced to $13,788,196 from —— : 1919, and the Annual Report. The Financial Statement and the Profit and Loss Account 4 
Corporation the 1918 figure of $16,821,989. In| And So It is Proposed to Raise|“"""» 


addition to its own debt, the province $200,000 Among Local Financial | Statement for the Year Ending 3st oan 1919 
Comptroller G has guaranteed the interest and prin- Investors : Wilrtonae: Yanan ta tone ‘valek 
i aaa 1,425,429.06 
er Genera Mouat, jeipal on other securities totalling = ba i ee ae oe leas pesvigion ee oe de- sorasre.e 
65 | Office Premises to Street 000. 
They decline in capital assets is} HALIFAX.—Somie investors in the : it ther ; Government and ‘— 
A : “a up or ah <n ix saareek town of Dartmouth, on the eastern| pees eee eee eine |: eeone Geek te 
mpan eee assets which tota 10,673,310, a8| cide of . 5,443.28 the Company ,... .$965,835.46 
644% Secured Gold Bonds REVENUE IS LARGER against $8,047,264. Current liabilit-|> Fe oe Aegis ee ia : #1,798,416.75 | Call Loans on fully 
Due 1921-1934 ies are slightly increased at $9,634,- rer oaing. to Hund & Sty wid ble Capital “Stock, fully 
Net Expenditures of Province |311. What was last year an excess | Picture theatre, and the attraction is} ~ paia $ 724,550.00 


52 4 ieee See ; Cash in Off 416. 
City of Verdun, P.Q. Barely Exceed Estimate—Pro- |of current liabilities over current|held out of the likelihood of earning| RSS. i919 +o e0ede ae ga + $1,229,884,22 


ty Year Gold Bonds vincial Debt Now Totals assets of $3,062,984 is now an excess}a dividend of eight per cent. on the| Unclaimed Dividends ~ $8.25 
me apes May, 1939 : $27,571,936 ~ in the other direction of more than| preferred -shares. Dartmouth is a| yer poveble st 


# million dollars. In every respect,|town of less than 10,000 population, a ae vem 
Full particulars on demand. ~The first annual statement of |‘® accounts are much more easily/and it already has two moving pig- Bal. carried forward 39,412.76 


public accounts of any Canadi an | Understood than any that have been/ture houses, so that its ambitions in ——————$1, 455,737.51 


Nor ageing, Gon G T. LECLERC government—federal or provincial— | Presented in former years. ~ the pleasure-seeking field are not 88,219, 156.26 | a 
tere Ra a ‘ 3 ‘ to be issued with revenue and ex- i SDs aR A specially restrained. A considerable 


. ; ; Pp a W. GILLESPIE, Manager. W. FRANCIS, President. 
May oe September. a INVESTMENT BANKER penditures of each department of the HIGHER SUCCESSION TAX proportion of the revenue is antici- We have audited the Books and Accounts of the Toronto Mortgage Company for the year 


: » |fovernment gs e pated to be raised from rents for| ending 31st December, 1919, and have verified the cash, bank balances and Securities of the 
6 1 5 Y, : a 160 St. James Street, Montreai Sending dca sgt agss under one/Prophesied for Ontario by Attorney-| howling alley, billiard parlor, stores Company. After due consideration we have formed an independent opinion as to the posi- 
. 0 


Due July, 1924 


Res of B.C., Adopts Further | $83,902,863: By Resident Representative. 
gaguenay Pulp and Power Improvements 


correspondin F E of the Company. In our opinion, so formed, and according to the best of our informa- 
(Established in 1901) tables showing actual and sateen General Raney and other sources in the building.| tion and the explanations given to us, we certify that, with the reservations provided, the 


- ‘ . . ¥ ; forth fai d truly the state of ‘the affai f the C nd 
Y siries invited ae: —— revenue and expenditure in each item It is probable that succession duties The proposal is to raise the capital reg ee en eias ti kai Ak eeaieee ae Ga emnmate that love come wilbavear 
ee, eT Ys nsincnchilehiiggil side by side, was tabled in the British will be raised in Ontario. A semi-jall in the town, and to preserve the} notice have been within the powers of the y. 
Columbia legislature last week. This nine announcement to this effect|control of the place exclusively for Toronto, 12th January, 1920. z. R. ©. CLARKSON, F.C.A., i 


ASKAT CHEW AN business-like form of presenting the as been made by Hon. W. E. Raney, | Dartmouth. . HARDY, F.C. 
5 public accounts is the culmination of Attorney-General. At present suc- 


<icemmeeenniaitiaimiantmamatiti tai aiseis aatitaiittctapaatia etic aI . 
G.T.P. BRANCH LINES a series of important improvements cession duties in the province are on WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BONDS 


i iti i is: feted — Rate Term Amount Price Basi; 
in government auditing that have|"¢ following basis: Place and Purpose Sold to 
i iri i Baha aiken eae we eel 15- r 28,029 95.08 
‘ 4% BONDS characterized the accounts and esti- Estate Son: . 21 Spirit River W. Ross Alger & Co year $ 
1939 


; Naitoni; Alth. 2 ike cvictashvndes S. L. Armstrong 1-10-yr. 6,000 100 
“eh Interest Half Yearly mates of the coast province during . {000008 $ ssn eee 200,000 j Edmonton Nat’l Bond Corp., Vancouver ........ 3 10-year 3,000,000 90.67 


sncipal and Interest able Canada and the past two or thre : z Portage la Prairie W. L. McKinnon & Ce eins eeeok en 20-year 79,610 90.05 
Principal Now York N. Mouat ee years, since A.| 3,000,000 420,000 . St. ame Man. . W. L. McKinnon & Col ..k icc ceeesccue 29 inst. 57,263 93.85 
4 Prices 75.18 was appointed comptroller- 5,000,000 asheee County of Carleto L. C. Matthews & Co 40,000 99.12 

q ING 6 general. It will be remembered that pease a. eb. Victoria, B.C. Gee Local investors waLeE Sonam oe Sha : 213,465 100 
3 YIELD 47% estimates of revenue and expenditure} 8'000,000 1'200,000 b. Renfrew County Wood, Gundy & Co. ....--..-eeseeeeee 20 inst. 150,000. 90.57 
| -ia . for the year 1918-1919 gs nnn "Ora 000 , Woodstock, Ont. ............- «Dominion Securities 30 inst. 100,000 93.39 

, Be J F STEWART & co. showed im 9,000,000 1,350,000 1,800, : PROVINCIAL ISSUE 
‘ ° 

‘ : wach provements in arrangement and clas-{. 19,900,000 1,600,000 2,000,000 New Brunswick §J. M. Robinson & Son 25-year 500,000 95.16 


a eee 6 eS | . 
i Street ‘ener. sification, and th i - iti cA eee eee 
MUNICIPAL en Raith: aaetite 14715" have been adapted to the public ne MUST WATCH PROJECT | See re ee ; 


counts. ee NUT TIS . 
Departmental Classification Saskatoon Commissioner Advises 


. “. Care in Considering River 
Funds Secured for Sound Under thesold form of estimates 


‘ a , i SASKATOON.—The effect of the 
Businesses and public accounts, which is still diversion of the South Saskatchewan 


>: The 
: followed in all the other Canadian|river in order to supply Regina and ‘% 7 
Business Builders Ltd. provinces and by the Dominion Gov-| Moose Jaw with ieee vitae Ba care- 
INDUSTRIAL AND FINANCIAL ernment, it was impossible to arrive fully watched by the people of Saska- an ar an 
ADVISORS at the total cost of any one service,|toon, it was pointed out by City Com- 

= n Bldg., WINNIPEG nor could reliable estimates be made| missioner C. J. Yorath. It was pos- 


‘ . 
from year to year. Under the new|sible, said the commissioner, that the | ue f C d 
Offer Preferred Shares 7% system, it will be possible to make development might affect the water f oO anada 
Cumulative of Magnet Metal these comparisons, and the accounts|supply of the cities of the northern | 
and Foundry Co., Ltd.—a are simplified to such an extent that| part of the province... Mr. Yorath 


Winnipeg ‘Industrial. in one small table the revenue and|added:— Statement of the business of the Bank for the 
A D ALY & CO. t ee of = = eof service-— aon lawest et sagt Sor carrying year ended 31st January, 1920 
© e premier’s office, depart: out such a project is $12,000,000, based on 
T Bid mines, department of saan uae 1913 prices, which to-day would be in- ; PROFIT AND LOSS ACCOUNT 
Bank of Toronto g- ‘ee W ROSS ALGER & co cade aha we oe *| creased to at least $16,000,000. The fixed Balance brought forward from January 3lst, 1919.......0....seseees seces $ 227,326.90 
ps Li in comparison with the} charges on this expenditure would be Profits for year ending 31st January, 1920, after deducting expenses, inter- 
TORONTO : 4 Investment Banicers estimates for the year. made up in interest on $16,000,000 at est accrued on deposits, rebate for interest on unmatured bills, Provin- 


Durkan ta Govarement, et. Municipal and Net revenue of the province for sano 00, od cat Rak Geer 7 cial taxes, and making provision for bad and doubtful debts 776,310.19 


We spatalice in Western Bond Issues. the year was $10,931,279, exceeding] loan in 50 years, $104,800, making a total $1,003.637.09 


the estimates by nearl 1,000,000‘ of $984,800. In addition to this there a : 
EDMONTON ahd CALGARY, ALBERTA and the 1918 Kecicy oe an a would be én anaual charge-for mainten- Dividend No, 114, paid 1st May, 1919, at the rate of 13% per annum $ 113,750.00 


: é Dividend No. 115, paid 1st August, 1919, at the rate of 13% per annum.... 113}250.00 
, ._ | ance ivi i » Pat ’ , 

A large part of the increase in eg i age seolee featiae thak Dividend No. 116, paid Ist November, 1919, at the rate of 13% per annum 
ALLAN, KILLAM. McKAY. Ltd revenue came from the income tax,| considerable revenue will be required Dividend No. 117, payable ist February, 1920, at the rate of 13% per annum 

, 9 ’ *}|which brought in $1,506,669, as| from southern municipalities to make the Contributed to Officers’ Pension Fund 
ee en ee against only $670,688 in 1918 and|PTodect self-supporting and not a charge Contributed to Patriotic and other Fufds.............-..seeeeeeceees ies 
vs ae oe to waacee $296,801 in 1917 The Seaiies: dideda on the province as a whole.” ot on Pm eiie Note Cecuation to December 31st, 1919... ....cceecces 

-town . Real * ’ : ERASE eserved for Dominion Income 
Mortgage and Financial Agents. ||item in the revenue account was 


Rental and Pr rty M t . ti b 1 ‘ ; opp ga of ae Premises Account peeeeeeeeeeeeee ®Peeeeeeeeeeeereeseeee 
ope: anagement ||again timber licenses, which brought = alance carried forward eee eceeneeeenes 
J onagh, Somers & Co. & Special in $2,276,795, as compared with Money By laws 


$1,797,078 in 1918. Other important 
and Municipal Bends items, with comparative figures for ve ee GENERAL STATEMENT 


‘We ; ‘ . Feb. 25, Penticton—$75,000 20-year 6 3let January, 1920 
ne Bids. e own and offer the previous year, are: real property| per cent. electric light debentures. B. ve 


] tax—1919, $991,203; 1918, $1,013,983; | C. Bracewell, Penticton, B.C. LIABILITIES 
TORONTO #GUNN’S LIMITED | wita tana tax—1919, $792,416; 1918,} “April 1, Nokomis—$20,000 7 per cent. Notes of Bank in circulation . $ 6,766,218.00 
$690,638; personal property tax—| 15-year electric light debentures. W. A. Deposits bearing interest (including interest to date).... 9,940,378.87 
1% Cumulative, 1919, $800,415; 1918, $521,206 Armour, eee: (See an- ; Deposits not bearing interest 4,078,643.26 vi ait Gan ts 
arte “ ’ dotigsthe : nouncement on page 19. —_ 519,022. 
articipating, The total expenditure on current| March 1, Thorold—$7,832 6 per a Dividend No. 117, payable February 2nd, 1920 : 113,750.00 


Preferred Stock account was $9,887,745, as compared| 20-year sewer debentures. D. J. Former Dividends unclaimed 377.00 
Munro, treasurer, Thorold, Ont. 


; with $8,073,565 last year. It was, os viseee  1,249,985.65. 
Pe es no however, only ‘slightly above the esti. sigh, weaken e eeavatls arte ence ee Balances due to Banks and Banking Correspondents elsewhere than in 
13°70 


mate. ‘Expenditure on capital ac-|years. Geo. D. Mackie, city commission- bile ep eer Oe nee 189,543.23 
tHousser Wooo count exceeded the estimate by $300,- mie ees ou ar unde go Acceptances under Letters of GeO haick ceed cdveiude ebhctenomecn 1,726.921.24 
mE x°COMPANYT = (000, and amounted to $2,224,541, Saadeh eh tk-vodans on Liabilities not included in the foregoing....... EO ea te cago voce $6,438.85 
12 King § et ee bringing total expenditures to $12,- : : Capital paid up $ 3,500,000.00 
t. East TORONTO 112.986 ’ Feb. 23, Brockville—$20,000 for the Reserve Fund 4,500.000,00 

| 250. construction of a railway siding into the : 


0,537, 
The largest disbursement was on| ew industrial area in the east end. $60,537.09 


cas $93,405.405.27 
account of public debt, and amounted| , March 4, Tp. of enna et anor ; j quaunandinis 
to $1,413,725, a big increase from the eu re is ASSETS 


1918 figure of $942,467. The some- DEBENTURE NOTES - Ramis Monde weit Fiptoagargs 
what nebulous item “civil govern-| St. Boniface—At a recent meeting the Deposit in the Central Gold Reserves 3,500,000.00 
ment,” which in last year’s accounts city council authorized the city to bor- j F $16,425,12320 


; ; 450,000 f t t $  424.380.00 
took $1,336,673, disappears from this ee a Seiinlild aah bo eoraned @ es bch Notes of other Banks i. ). 5.0. ci cee cseccevece eoeveces $ 424,380.00 


: Cheques on other Banks 3,633,129.31 
year’s statements, and the cost of} Sherbrooke—The first reading has been 1 J ys 
operation of each civil department is|given a new by-law calling for an issue Salen Gus oy nae vr Banking Correspondents else- eine 
: Th fi r foll .|of $577,000 in bonds to cover the ex- - Where than in Canada ' ts 224.88 
given. ese figures are as follows: penses of work planned by the water de- Dominion, and bet omc Government Securities not ex- : ‘ 
: artment and gas‘ and electric depart- ceeding market value.... 2 : 4,145,369.53 
—— eee Wi astaa Sank, The lean ta to be secured enna Canadian Municipal Securities and British, foreign and 
Srcctats Othes 12'584.09 | 8" issue of bonds bearing 6 per cent., colonial public securities other than Canadian 8,262,809.61 
eek ae Agriculture 228,798.19 | issued in denéminations of: $100, $500 Railway and other bonds, debentures and stocks not ex- 
pt. - Any emer oe 866,291.70 and $1,000, and payable in from one to ceeding market value . } 908,193.80 
of Education - 2. 1,881,622,91 | 15 years. Call and Short (not exceeding thirty days) Loans in 
of Finance 722,120161| Lachine, Que.—The city council plans Canada on bonds, debentures and stocks........... ++. 2,786,957.07 
14,059.21 | filtration plant and waterworks improve- . EMRE TE 
727,622.46 | ment at a cost of ree a ¥ at . $37,412,187.40 
aoeee salen ke tase abana re a Other Current Loans and Discounts in Canada (less rebate of interest)  52,463,278.50 
D Provincial Soe: inca amount of $150,000 for a new grand- Liabilities of Customers under Letters of Credit as per contra 1,726,921 .24 
ept. of Soblic W Rs "851,881.68 | stand : Real Estate other than Bank Premises.....................-. wav creeuwe 4915.86. 
Dept. of oo wee, ot ° . . Ae ee < Overdue Debts, estimated loss provided for '114,672.70- 
Dept. of Railways BOND SALES Bank Pvgwises, of not ats — cost, less eae written off 1,385,358.39 
0 rrent $9,887,744.62 100 Asbestos at 77; $1,500 Bell Tele- eposit with the Minister for the purposes of Circulation Fund 175.000.00 
Capital wenn 2,224,541.27 a at 92%; $6,000 Can, Car at 88% Other Assets not included in the foregoing............ Joc CetiUdvaerbhive ___123 071.18 
———— | to 88; $2,000 Cons. Rubber at 9344 to 93; $93,405,405.27 
Totals years 1918-19 .... $12,112,285.89 |'599.400 Can. Cement at 97% to 95; 93. 
$20,450 Cedar Rapids at 88% to 87; $1,000 W. FRANCIS, | C. H. EASSON, 
é The system or ao ae Dom. Coal at 88%; $2,500 oo ere = in ten 1908 General Manafer. 
e iL troller-General Mouat, of classifying} at 92; $3,000 Dom. Iron at 84%; $1, oronto, 31st January, E 
faa Braet Fe WINDSOR HOTEL |, ssets and liabilities as capital, cur-|Dom. Textile at 96%; $3,800 Montreal Auditor’s Report to the Shareholders. 


RE A rred, i Trams. debs. at 70% to 70%; $2,000 Mon- ; : ; 

Maturing 1920 to 1934 3 . OF MONT L rent or defe » 8 again followed. treal Power at 88; $5,700 Montreal at 104 I have com axed ae shove ‘Relence Sheet with the. books and accounts at the chief office of The 
times the | Capital assets show an increase from 00: $2 Ogilvie at 99; $10,100 Price Standard Bank of Canada, and the certified returns received from its branches,» and after checking the 
d by assets de 2 : p to 100; $2,000 Ogilvie a > ’ . cash and verifying the securities at the chiet office and certain of the principal branches on 3ist January, 
indebtedness. 3 > $40,158,250 to $41,614,757. The Do-| Bros. at 85; $2,000 Penmans at 89% to 1920, I certify that in my opinion such Balance Sheet exhibits a true and correct view of the state of the 
ee 7 minion Government grant is capital-| 88%; $15,700 Quebec Rly. at 64% to 60%; Bank’s afiairs a¢cording to the best Of my information, the explanations given to ‘me, and'as shown by the 


" son bet 4,200 Rio at 74 to 74; $1,500 Riordan books of the Bank th va ger s Bs ; ; : 
ized at $12,462,701, and sinking funds | * 98%- $20,000 Sao Paulo at 78 to 75; In addition to the eeenios ry Mnnsions , ihe cash and securities at the chief office and ‘certain of 
met |total $4,886,278, a8 against $4,200,-|A¢,08%; #20000 Sao Panio at 78 to, 7s: gh, pina branche 20"G Ghecaasng veribed by mc of another time during the yearn found te be 

284 in 1918. : a $357,850 (1923) at 100; $3055¢ ; All deformation. a ae joweires aoe a ere wa and all transactions of the Bank 
rec- There has t an increase in (1927) at 101% to aA Sanya (19 | which have come my ’ y opinion, n within the powers of the Bank. 


stocks and debentures outstanding,|%*. F.CA. 
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Investment Securities 4 
Y STREET -° TORONTO 


$1,003,6 


DE To BROKERS 
urities—Various, 1921 to 1040. 4 and. BANKERS 


ble at Merchants Bank, Toron- a 
a Prairie. 4 Owing to Our Specializing 
omtinations — $1,000 and odd _ in 
pounts. stakes g (UNLISTED; SECURITIES 
CE: Par and intere - | We are in an jonal 
Yielding 6% ' Position to give oy | 
ers may be telephoned or tele- = service and reliable quota- 
graphed at our expense. bs = toes on all Stocks and 
eI Bonds not listed on the Ex- 
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_ Group Insurance © 
| Appeals to Employees 


The benefits of Group Insurance appeal strongly to 
_employees for several sound reasons. 

It offers something that is really substantial in amount. 
It offers something definite, not problematical, vague 
or dependent upon casual circumstances. 

It offers something certain, backed as it is by the guar- 
antee of a reputable life assurance company. 

It plays no favourites, but applies impartially to all 
employees of the same group and class. . 


Sun Life Assurance 
Company Of Canada 


‘ 


UNION CASUALTY 
Canada’s Zenith Company 
Authorized Capital ‘ $500,000.00 

WINNIPEG, MANITOBA 
Underwriting 
FIRE AND MARINE 


Automobile Plate Glass Live Stock 
Health and Accident Surety and Bonding — 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


. 


. Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your VBamily 
and cannot be bought, geld or 


pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. ‘ 

Policies issued from $500 to $1,000. 
For further information and litera- 
ture, apply to 


W. H. HUNTER, 
President. 


Furnishes 
a Complete 
System of 
Insurance 


Benefits : 
Paid 

63 Million 
Dollars 


8S. H. PIPE, F.AS., A.A. 
Actu 


R. MATHISON, 
g ary. 


ry: 


HEAD OFFICE - - TORONTO 


1870 OUR GOLDEN JUBILEE 


The Mutual’s Wonderful Year 


“‘Nineteen-nineteen” will stand out for all time as a conspicuous landmark 
in the forward march of the Mutual of Canada, In amounts paid to Policy- 
holders, in assets, in new assurances written, in assurances in force—splendid 
increases were recorded. Nineteen-twenty bids fair to eclipse last year for 
the demand for Mutual Policies is insistent. “The reason why” is no mystery. 
Fifty years of just and generous dealing lie behind the immense demand for 
Mutual protection. The Mutual has disbursed $29,981,000 to beneficiaries and holds 
to guarantee future payments $37,689,000—in all $67,668,000—either paid to or 
held for beneficiaries. All assets, including surplus, being exclusively the pro- 
perty of our Policyholders. ‘ 

“Be a Mutualist.” 


THE MUTUAL LIFE ASSURANCE CO. OF CANADA 
WATERLOO, ONTARIO 
. HUME CRONYN, M.P., President CHARLES RUBY, General Manager 


1920 


INVEST YOUR SAVINGS 


na65', DEBENTURE of 


i 
5:7 | the Great West Permanent Loan Gb. 


INTEREST 
RETURN 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 


"CANADA NATIONAL FIRE 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 20 KING ST. W. W. H. George, Superintendent of Agencies 


ARE YOU ACTING IN THE 
CAPACITY OF EXECUTOR? 


If you are, and desire to be relieved of the detail work of the Estate, 
we would be pleased to act as your Agent. The law gives you the 
right to employ us, and our charges are very moderate, 


Consult us about your Will, 


MONTREAL. 


| situate 


TRUST CON PANY 


ICIAL POS’ 


INSURANCE AND RE 


CANADA NATIONAL 
FIRE LOSS RATIO 
ONLY ONE-THIRD 


Winnipeg Company Reports 


Another Prosperous Year 
in 1919 


SURPLUS INCREASED 


Policyholders Have Increased 
Protection; Surplus Stands at 
Over $2,120,000—Insurance 
in Force Same as in 1919 


After reporting the most satisfac- 
tory year in its history for 1918, the 
Canadian National Fire Insurance 
Company again has a very encourag- 
ing report to offer. The year 1919 
opened with the outlook: in the West 
for insurance companies, as well as 
for all other lines of business, more 
or less uncertain, and with the possi- 
bility of an increased loss ratio for 
the year, consequent upon general 
conditions of unrest throughout the 
country. The report of the Canadian 
National shows that any pessimism 
that may have been felt was entirely 
unwarranted, for, while the com- 
pany’s income remained almost sta- 
tionary for the year, the loss ratio 
was much below normal. The very 
low level of’ 33.45 per cent. was 
reached, as compared with 43,79 per 
cent. in 1918. Net fire losses for the 
year were $61,884, or $21,326 less 
than in the previous \year. 

A feature about this company, for 
which the directors and shareholders 
have always felt a certain amount of 
justifiable pride, has been the large 
surplus to policyholders, and this 
year it has reached a total of $2,123,- 

44, an increase for the year of over 

non ghurg This includes the paid-up 
capital of $1,825,958 and the net 
surplus of $297,585, the largest in- 
crease being in the latter item. 


Foresee Big Business 

The volume of business written 
was about equal to the amount writ- 
ten in the previous year, but the 
directors foresee a big increase dur- 
ing the coming year, in view of the 
pending renewal of activity in build- 
ing operations throughout the West. 

Gross insurance in force at the 
end of the year amounted to $31,754,- 
834, a slight reduction, and of this 
net insurance amounted to $22,847,- 
287, on which premiums amounted to 
$336,717, as compared with $341,792 
in 1918 and $323,400 in 1917. 

The following table summarizes 
the chief items of revenue and ex- 
penditure during the year, in com- 
parison with the previous year: 

1919 
. $184,965 
152,231 


$337,196 $341,208 
61.884 88,209 


$275,312 $257,999 
97,876 


$160,123 
107,375 


$ 52,748 


1918 
$190,116 
151,092 


Premium Income . 
Profits 


Fire Losses 


Expenses 


$165,708 
Dividends 


Depreciation 


Bad Debts ' 
Contingent Reserve . 


$ 25,739 
362,495 
$388,232 
Increased ,Bond Holdings 

In common--with most insurance 
companies, Canadian National Fire 
reduced its holdings of mortgages 
during the year, and by paying up 
the remainder of its subscription of 


$550,000 on Victory bonds, increased 
its bond holdings. 


Mortgage holdings total $1,434,104 


and bonds $679,297. Comparative 
figures for the year 1918 were 
$1,532,208 and $447,040. Real estate 
holdings have also shown an in- 
crease. + 

The reserve set aside for unearned 


premiums has been enlarged by 
$2,000 and is now $144,486, The con- 


tingent reserve has not been in- 
ereased, and is still $100,000. As 
stated before, policyholders’ surplus 
totals $2,123,545. 


TAX OUTSIDE PROPERTY - 


Quebee Province Upheld in Succes- 
sion Duties Case 

A much-disputed point in connec- 

tion with the Quebec Succession 

Duties Act was decided by the 

Supreme Court this week, which de- 


clared that the province has a per- 
fect right to tax property locally 
eae com eae 


Balance forward .... 


The decision came in connection 
with litigation over the estate of the 
fate Hon. John who held 
stocks and shares to thevalue of $218,- 
040 in companies which had their head 
offices outside the province. In On- 
tario and most of the other provinces 
no attempt is made to tax property 
situate outside the province where a 


. |tax is paid to authorities of the state 


or province where the property is lo- 
cated. 


EXCELLENT YEAR 
FOR MOUNT ROYAL 


Premium Income Showed Ip- 
crease of $108,292——Losses 
Only 43 Per Cent. 


By Resident Representative. 

MONTREAL.—The annual report 
of the Mount Royal Assurance Com- 
pany, which will be presented to the 
shareholders at the annual meeting 
on Monday next, will show the best 
statement in the history of the com- 
pany. The premium income for the 
year amounted to $645,986 or $108,- 
292 in excess of the previous year. 
In addition there was revenue from 
interest of $68,214, making a total 
net income of $714,200. The losses 
during the year were $278,388, which 
works out ata ratio of only 43q on the 
premium income. The expense of 
management and commission of 
agents amounted to $244,910, while 
the Government municipal and war 
taxation increased by $14,052 io $29,- 
836, or 90 per cent. advance over 
the previous year. This left net 
earnings for the year of $190,902, 
out of which $70,453 was transferred 
to the Reinsurance Reserve Fund and 
the balance of $120,448 was carried 
to profit and loss account. The Re- 
insurance Fund, computed in ,accord- 
ance with the Department of Insur- 
ance requirements, now amounts. to 
$396,778, and the amount tc credit 
of profit and loss is $675,366. ‘The 
figures show that the total essets of 
the company are now $1,708,120, and 
the security of the policy holders 
consists of.the following: 


Paid-up | capital 

Melman. YOO. 60 isie ove db ipesdtens 
Invest. res, 

Bal. profit and loss 


$250,000 
396,777 
94,396 
675,566 
$1,416,740 
The profit and loss account had a 
balance last year of $575,175, mak- 
ing the total now $766,020. The 
profit and loss account shows two 
dividends paid during the year, each 
of $10,000, or 8 per cent. in all on 
the paid-up capital of $250,000. There 
was transferred to reserve, $70,454, 
leaving a balance of $675,566. The 
assets of. the company include cash, 
$153,214, and investments of $1,396,- 
174, of which $400,000 are in Vietory 
bonds. 


LONDON LIFE’S YEAR 
WAS SATISFACTORY 


Increased Business in Force by 
$16,577,000 Over 1918 
Amount 


A gain of $16,577,208 in the 
amount of insurance in force is re- 
ported by the London Life Assurance 


9|Insurance Company for the year 1919. 


The total amount of insurance issued 
and revived during the year was 
$24,818,776, a gain of $8,885,195 over 
the previous year, and. bringing the 
total amount of business on the books 
of the company to $76,881,638. The 
company had a very satisfactory. 
year, from the standpoint of losses, 
and the normal mortality was only 
36.8 per cent. of the expected. Influ- 
enza deaths brought this up to 54.8 
per cent. 


Income for the year amounted to 
$3,452,768, an increase of $670,228 
over the previous. year. 


total $10,810,543, which is' an in- 
crease over the 1918 figures of 
$1,620,886.. The company’s surplus 
also shows a substantial increase of 
$229,293, and now stands at $1,155,- 


898. How the company’s business 
has grown is indicated by the follow~ 


ing figures: 


Year ° 


1899 
1904 
1909 


¢ aareae 
Sica 

1914 5,294,262 30,849,526 

1919 10,810,543 76,381,638 


After many years of active par- 


ticipation in the affairs of the com- 


pany, during a full quarter of a 
century for which he has acted as 


$ 875,422 
1,643,183 
2,927,063 


company, asked to be allowed to 
tire. He consented, however, to act 


as honorary president, The new 
president, Dr. A. 0. Jeffery, has been 
connected with the during 


by. 


AL ESTATES 


Assets now/.- 


CANADA IS STILL 


Comparison of Building Per- 
mit ere _ Indicates 
Needs of Country 


MILLIONS BEHIND 


In the United States, Too, It is 
Estimated That the Country 
Requires Over Two Billion 
Dollars’ Worth Buildings* 


While building permits-issued in 
Canada during the year 1919 reached 
a higher value than in any year since 
before the war, the country is still be- 
hind in its construction program to 
the extent of many millions of dollars. 
The widespread slackening of build- 
ing activity during the years from 
1915 to 1918 has left a great short- 
age of homes, offices, factories and 
warehouses that is noticeable in near- 
ly every section of the country. Com- 
parison of building permit, figures of 
recent years indicates that the coun- 
try is at least $300,000,000 behind in 
its building program. This is four 
times the total value of the building 
permits issued in Canada during the 
year 1919, and would seem to indicate 
an active era of construction for sev- 
eral years at least. / 

In the ten years prior to the war, 
building permits issued in Canada 
averaged about $100;000,000 yearly. 
Had this rate of expansion been con- 
tinued during the. war the value of 
building permits issued between Jan- 
uary 1, 1915, and December 31, 1919, 
would have totalled $500,000,000. As 
a matter of fact, building permits is- 
sued in that period totalled only $207,- 
428,401 in all. These arrears must 
be made up before the country will 
have the buildings necessary to house 
its people and its industries. 

Costs Up 75 Per Cent. 

Perhaps it may be argued that the 
country has not expafided sufficiently 
during the past five years to acquire 
this degree of construction. But the 
figures given do not account for a 
75. per cent. increase in the cost of 
all labor and commodities that enter 
into building and the extra $225,000,- 
000 that this increase represents 
would probably fully compensate for 
the lessened needs of the country. 

As indicative of the slackness in 
building in Canada as a result of the 
war, building permit figures for the 
past ten years, as compiled by THE 
FINANCIAL POST, are given be- 
low: 

$ 72,305,904 


196,837,472 
167,359,778 
105,264,237 
34,411,561 
stares 


30,999 

United States Also Behind — 
This,- however, is not a condition 
peculiar to Canada. In the United 
States, it is estimated that the coun- 


{try is $2,000,000,000 in arrears on its 


program of construction. In spite ‘of 
the record breaking figures of about’ 
$1,312,000,000 last year, the slacken- 
ing in building activity during 1917 
and 1918 put the United States so far 
behind that it will probably take some 
years to catch up. During the war 
construction was retarded by the loss 
of many workers who left the building 
trades to engage in the lucrative war 
activities, and at the same time high 
prices for both labor and materials 
discouraged new building enter- 
prises. Building permits, which to- 
taled $1,137,000,000 in 1916, dropped 
to $815,000,000 in 1917 and $490,000,- 
000 in 1918. 

It is conservatively «stimated that 
building costs in the iast three years 
averaged 75 per cent. more than be- 
fore the war. They are now in ex- 


cess of that figure. During the ten 
years preceding 1917, building per- 
mits in the principal cities of the 
country averaged $945,000,000 annual- 
ly. At the increased price of mater- 
ials- and labor this would mean per- 


mits averaging $1,654,000,000 per 


‘year to continue building construction 


at the normal rate, or a total of $4,- 
962,000,000 for the three years 1917, 
1918 and 1919. Permits issued in 
these years actuaily called for con- 
struction costing $2,617,000,000, indi- 
cating a shortage of $2,845,000,000 on 


the three years’ operations. 


RITZ-CARLTON HOTEL 
At the annual meeting of the share- 
holders of the Ritz-Cariton Hotel Com- 
Limited, the following 
ar - 
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DIRECTORS: 
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5% AND ABSOLUTE 
SECURITY 

Over 200 Corporations, Sexetlo, 
‘Trustees, or Inlividuals have teusd 


eur Debentures an atwactive inv 
ment. ‘Terms me to five years. 


The Empire Loan Comps! 
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For Investments 
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. of Permits Issued 
| ace a Total of 
$3,627,232 


TORONTO LEADS 


Surpasses Nearest Rival— 
Uther Permits Total $1,469,- ~ 
330—Windsor Shows 
Prosperity 


Building permits issued during the 
month of January indicate a revival 
in building operations which, if con- 
tinued throughout the year, promises 
something like old-time activity. The 
total value of permits issued in all 
jmportaat cities of the Dominion in 
January reached a total value of $3,- 
627,282, as compared with $1,092,911 
‘for the same month a year ago. Jan- 
vary is ysually a slack month in 
building in Canada as the weather 
conditions completely tie up opera- 
tions in many localities, but the re- 
turns for the past month indicate a 
most encouraging condition. With 
the high cost and scarcity of mater- 
ials and the abnormal condition of 
labor, thereby limiting building al- 
most entirely to those who are forced 
to expand their accommodation 
through growth of business, the build- 
ing activity of last month is evidence 
not only of a high degree of prosper- 
ity but of confidence in the future, 


Eastern Cities Ahead 


The twenty-four Eastern cities were 
as usual well in the lead with permits 
reaching a total value of $3,110,013, 
a most remarkable increase over the 
total of $869,219 for the same month 
a year ago. The councry at that time 
had not settled down to a peace basis 
and as a result building had not been 
resumed on any extensive scele. The 
Western cities also experienced ac- 
tivity, more than doubling last year’s 
total with permits issued to the value 
), D, B. Hanna, E. , of $517,219. Toronto is the only city 

oo ELD A ta in the Dominion whose total passes the 
he Hon, Frederic Nichol million dollar mark, her permits be- 
B.S Gee eee 0.V.0.5 & ing valued at $1,469,330, as compared 

with $225,375 for the corresponding 
month last year. The city of Wind- 
sor is her nearest rival, the total be- 
ing -$635,950,-an inerease of $609,- 
400.. Montreal does not give any in- 
dications of unusual development, her 
total being $227,655, which compares 
favorably, however, with the total for 
Jamaary 1, 1918 of $20,095. 


Slump in Kitchener 


The Middle West is probably more 
affected by climatic conditions at this 
time of the year than any other part 
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of the Dominion and it is hardly to be: 


expected that the Western cities 
should reach their stride until later 
in the season. Calgary and Winni- 
peg lead in the value. of permits 
issued, being $52,000 and $86,450 re- 
spectively. Winnipeg is one of the 
few cities whose permits show a de- 
crease over the previous year. The 
city of Kitchener has taken the most 
alarming slump, her total falling off 
to the extent of $93,250. Vancouver 
leads in the Pacific coast province, her 
total being $271,317, & substantial in- 
crease over the total of $78,197 for 
the previous J anuary. 


Among the large permits issued 
were the following: in Brantford, 
Barber Ellis Envelope Factory, $70,- 

; Dominion Steel Products Co., 
$55,000; in Ottawa, A. J. Friedman 
Departmental Store, $59,000; in 
Windsor, Imperial bank, $80,000; a 
store for C. H. Smith Co., $65,000; 
Public school, $408,000; in Winnipeg, 
factory for Sutherland Construction 
Co., $60,000; at Weyburn, Saskatche- 
Wan, a public school, $80,000; a skat- 
a 4nd curling rink for the Weyburn 
loners se $30,000; and a 

or e Saskatchewan 
Creamery Co., $10,000... 


BUILDING PERMITS ISSUED IN 
JANUARY 
Eastern Cities 
Satine Jan., 1920 Jan.,1919 Change 


ax $ 196,865 $ 187,295+$ 59,570 
14,155—" = 3,635 
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227,655 
110,650 
1,000 
46,000 


50,144+ 
20,095 + 


177,611 
90,555 
600 
46,000 


180,470 
8,450 
550 
116,650 
8,600 
6,350 
5,500 
29,685 
78,700 
4,900 
1,230 
4,198 
11,060 
1,469,820 


127,820 
4,650 


17,580+ 
50,350 + 
190+ 
$,588— 
180+ 
17,780— 
225,875 + 


30,425 
150 150 
British Columbia— 
*&. 291,817 
87,225 
9,950 


78,198 + 
15,875 + 
5,500-+- 


193,120 
21,350 
4,450 


18 W. cities.$ 517,219 $ 223,692+$ 293,527 


Gr. total— 
87 cities ...$8,627,282 $1,002,911 + $2,534,321 


TO REGULATE THE 
MONTREAL RENTALS 


Committee Will Keep in Close 
Touch With the Civic 
Officials 


By Resident Representative. 


MONTREAL.—Progress is bging 
made towards the reorganization of a 
“rentals” committee, which will work 
in close touch with the civic adminis- 
tration. This committee, which will 
be a sort of voluntary Court of Arbi- 
tration between enraged tenants and 
their landlords on the question of 
rentals, was the outcome of land pro- 
tests by sundry tenants, particularly 
of residential properties, at what they 
claimed were_excessive increases that 
were being made to come into, effect 
on May 1 next, 

The head of the committee will be 
J. Hamilton Ferns, who is in charge 
of the Assessment Depurtment of the 
City Hall, and he has just returned 
after a visit to New York where he 
met a similar local committee there. 
F. W. Stewart, president of the Civic 
Improvement League, will be a mem- 
ber also, and some French-Canadian 
citizens will be asked to sit on the 
committee. It will, however, possess 
no legal powers. / 

Inquiries among trust companies 
and others in charge of the rentals 
of a number of office buildings show 
that there. will be a general increase 
in these quarters for May 1. In the 
case of one on St. James Street, 
where $1.25 and $1.50 a foot is being 
paid now, new lessees will be chargéd 
$1.75. In another case the price has 
gone up from $1.75 to $2.00 and 
$2.25. In another, from 90c to $1.25. 
In a fourth from 55 to 70 and 80 
cents. 

In these cases the owners claim that 
the rentals in force in the last few 
years have not paid more than bank 
interest on the investment. 


PERSONAL COVENANT 
IS STILL INEFFECTIVE 


Claim Mortgage People, De- 
spite Minister’s Official 
Statement 


The official statement made by Hon. 
J. R. Boyle, Attorney-General of the 
province of Alberta to the effect that 
the changes in the Land Titles Act in 
that province did not in any way inter- 
fere with the personal covenant in 
mortgages, has not cleared up in any 
degree the differences of opinion that 
exist in connection with a matter. 
Holders of Western mortgages, and 
especially the Eastern loan and insur- 
ance companies, are inclined to agree 
with the minister in so far as his 
statement goes, but they contend that 
while the legislation may not have had 
the effect of directly abolishing the 
personal covenant it was so hedged 
about with legal technicalities as to 
make the covenant ineffective, and in- 
capable of being executed in a court 
of law. - 

In his statement, Hon. Mr. Boyle 
said: 

“No such legislation was ever passed. 
There is no Province, State or country 
in the world where the personal cove- 
nant of the mortgagor to repay the 
money loaned and secured by mortgage 
is more binding and valid than in Al- 
berta. The Legislature has never inter- 
fered so as to release the mortgagor 
from his personal obligation to pay. In 
fact, the law in Alberta goes further in 
securing the mortgagee in this respect 
than in most places, for our Land Titles 
Act not only makes the original mort- 

r responsible personally for the 
ebt, but if he should sell the mortgaged 
remises the purchaser, upon register- 
ng his transfer, also becomes person- 
ally responsible for the repayment of 
the debt.” 

Eastern mortgage houses are still 
of the opinion that changes must be 
made in the new legislation before 
the personal covenant. will become 
really effective, and in the same 


Plan of Housing Association 
Benefits Chicago 
Workers 

The Chicago Housing Association is 
working out a comprehensive plan for 
the erection of homes at a price which 
shall enable the small wage earner of 
the city to become a home owner. This 
is a part of the larger scheme now 
under way for the creation of a “City 
Beautiful,” by which millions of dol- 
lars will be spent in widening streets, 
making parks, building boulevards, 
ete, 


The association has already made a 
start in house construction. In order 
to secure the greatest economy in 
building, raw land is purchased and 
subdivided. The first development is 
proceeding at the south-east corner 
of State and 87th streets, where a 
block of forty acres has been pur- 
chased. The tract has been subdivid- 
ed into 255 lots, part of which will be 
sold for business purposes in order to 
provide shopping facilities for the 


‘residents of the district. 


The entire tract is being built up 
at one time so that advantage can be 
taken of quantity buying and produc- 
tion. The houses will be laid out with 
proper regard for variation of design. 
All are to be of six rooms and will 
be built of fire-resisting brick or hol- 


These homes will be sold to the 
small wage earners at cost on the 
basis of an initial payment of 10 per 
cent., and the balance in small month- 
ly payments extending over a period 
of fifteen years. The monthly pdy- 
ment will be considerably less than 
rental for a house of the same charac- 
ter,, and will include life, health, and 
fire insurance. 

Each house, as it is completed, will 
be mortgaged, and the mortgages col- 
lectively made the basis of a 6 per 
cent. bond issue, and the bonds, of one 
hundred dollars and upward will he 
offered to the public. Funds obtain- 
ed from bond sales will be’constantly 
reinvested in new properties for which 
the demand is unlimited. 


WINDSOR HOTEL 


The Windsor Hotel Company has 
placed its $1,500,000 capital stock on a 
regular 6 per cent. basis, payable quar- 
terly, preceding payments having been 
made half-yearly at the rate’of 3 per 
cent. The current 1% per cent. an- 
nounced to-day is for the quarter ending 


January $1, payable March 1 to stock 
record of February 25. 


City of Paris Rodihe 
Carrying ar at Rate of 
a 


The Bonds of the City of Paris are at the same time a sound 
investment value, carrying interest at the rate of 5% and a 
lettery ticket, participating annually in six drawings for a 
capital _ prize of 1,000,000 francs and 1,304 other prizes, 
amounting in all to a value of 5,000,000 francs. 


Price: $48 per bond of 500 francs 


(Subject to Daily Fluctuations) 


L’ECONOMISTE CANADIEN, a monthly financial review, 
edited by L. G. Beaubien & Co., will publish the list of the 
winning numbers. 


If exchange returns to normal each Bond of a value of 500 
franes would have a value of $96.50. 


A descriptive circular, with full list 
of prizes, will be forwarded on request. 


L. G. Beaubien & Co. 


Bankers and Exchange Agents 


50 Notre Dame Street West, MONTREAL 


Branch: 
70 St. Peter St. 
Quebec, P.Q. 
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Branch: : 
153 Notre Dame St. 
Three Rivers, P.Q. . 


NINTH ANNUAL REPORT OF THE DIRECTORS OF THE 


Canada National Fire Insurance Company 


TO THE SHAREHOLDERS: 


It is with pleasuy that your 
their Ninth Annual Report, as well as 


Directors beg to submit for your consideration 
the statement of Assets and Liabilities and 


Revenue and Expenditure Accounts for the year ended December 31st, duly cer- 


tified by the Company’s Auditors. 


Last year was a most unique one in many respects, 
close in the latter months of the preceding year, : 
of buoyancy and optimism prevalent at the opening of the new year. 


The war had come to a 
and there was naturally a feeling 
It was not 


ll ected, however, that, after a period of about five years of war, gen- 
et cenniions would return to anything like normal in the short space of one year. 
History has simply repeated itself, in that, after all great and prolonged conflicts, 


a large degree of unrest ; y 
Chaos of the conditions as existed in 1919. 


has followed. It would be superfluous to enlarge on this 


Suffice it to say, that the general unrest, 


accompanied by labor disturbances in various parts of this country as well as in 
other lands, hada very marked influence on business generally. 


Consequently, 


curtailment of building operations, partial failure of crops in certain portions 


while the year opened up under rather favorable auspices, the 


of 


the west and other adverse features marred to a considerable extent the operations 
of the year, not only as to the volume of new fire insurance, but in many other 


lines of business also. 


Notwithstanding all this, however, your 


Directors are able 


to present to you to-day a most encouraging and gratifying statement of the 


Company’s affairs. 
The volume of business written in 


1919 was about the same as the pre- 


ceding year, which was the second largest in the history of the Company. Unless 
something unforeseen transpires, your, Directors anticipate a larger volume of 
business this year than in any preceding year. Present indications point to an 
active renewal of building operations, in which this Company will no doubt benefit 
through the large amount of new fire insurance which will be written. 


The Company’s gross premiums on business in 1919 were $287,377.55, being 
a slight increase over 1918. Re-insurance premiums amounted to $102,412.51, 
Grosg insurance in force at December 31st, 1919, was $31,754,334.00, the premiums 
thereon being $455,892.24. Re-insurance in force at the end of the year was 
$8,907,048.00, the premiums on which amounted to $119,174.73. Net insurance in 
force at December 31st, 1919, was $22,847,287, on which the premiums were 
$336,717.51. 


As regards “fire waste” in Canada, the year 1919 showed an improvement 
over the previous year, the estimated losses in the Dominion being $23,207,647, as 
compared with estimates of $31,875,844 in 1918, and $20,086,085 in 1917. Last 
year, however, from the standpoint of forest fires, was one of the most disastrous 
in a period of over twenty years. 


Now, with respect to this Company’s experience last year, your Directors are 
pleased to report that the fire-loss ratio reached the very low level of 33.45 per 
cent., as compared with 43.79 per cent. in 1918, which was considered a good show- 
ing, when contrasted with the average of other companies operating in Canada, 
which, for a period of fifty years, from 1869 to 1918, amounted to 59.46 per cent. 
The Company’s net fire losses for 1918 were $61,883.96, or $21,325.98 less than in 
1918. 


In some respects, last year was a precarious one for fire companies, as it was 
an unusually hot and dry summer, and this, combined with strikes and widespread 
labor unrest, when several of our largest Canadian cities were without adequate 
fire protection for certain periods, created most unusual conditions, so that it is 
a matter for congratulation that the Year’s record as a whéle was so satisfactory. 
More than usual precaution was exercised during the aed in the selection of risks, 
and this no doubt shows in the low loss ratio in our Underwriting Department. 


Referring,to the Company’s securities, it will be observed that they are com- 
prised in a large measure of mortgages. These mortgage loans arg upon the 
security of city and farm properties, and totalled at the close of the year $1,434,- 


’ Russell, Dr. A. D. Carscallen, Major D. E. Sprague, W. 


~ 


103.89. Steady improvement was experienced throughout the year in the matter 
of loan payments and is an indication of returning prosperity. 

' The previous year’s statement showed a considerable amount wa unpaid on 
account of the Company’s purchase of Dominion Government Victory Bonds. 
These bonds are now fully paid and amount to $555,000.00. : 

In the,matter of stocks, bonds and debentures, this account stood at December 
3ist, 1919, at $679,296.97, an increase of $232,256.85 ovér last year. With the 
large amount of liquid assets possessed by the Company, it maintained a very 
strong financial position, and is readily able to meet any contingencies. 

The reserve for unearned premiums showed an iricrease of $2,092.62, now 
amounting to $144,486.28. Re-insurance premiums (held on deposit) with ref 


1918 


: Revenue from mortgages, stocks, 
230.63; and net fire premiums. after. deducting cancellations, rebates and re- 
insurance, amounted to $184,965.04, or a total revenue for the year of $337,196.67. 
The Company paid the usual dividend of six per cent., amounting to $109,- . 
278.66,-an increase of $1,903.29 over 1918. After providing ‘for all ma 
expenses, fire losses and sundry other charges, there remained surplus profits for 
the year of $51,747.09, which were added to the net surplus, bringing that amount 
up to $297,585.42. This is a very satisfactory increase in net surplus for the 
year. The net surplus to shareholders, combined with the Contingent Fund of © 
$100,000.00, make a total of $397,585.42, or in other words, 21.77 
paid-up capital. ; 
As regards surplus to policyholders, this important item has now reached - 
the large total of $2,123,543.62. As mentioned from time to time in the Annual 
Reports of the Company, our surplus to policyholders ranks amongst the highest 
of Canadian fire companies, and it is a matter for favorable comment that this — 
Company offers such excellent security to its policyholders. 


a 
7 


er- 
ence to our foreign treaty companies, totalled $63,819.23, as against $61,012.44 in vis 


nds and miscellaneous sources was $152,- ee 


Re 


per cent. of the ~— 
j te 


The progress made by this Company since its inception cannot but be favor- , 


ably regarded, both by the shareholders and the general public. If good p 


has been made during the last five or six years, in many respects the most strenuous a 


period in the history of the country, surely it is not unreasonable to expect a 


much larger measure of success for our Company in the more prosperous years 


yet to come. 


: s : - oe sas 
Notwithstanding the unsettled condition in Europe and other parts of the 
world, the prevailing sentiment in Canada to-day is that this country is about to — 
enter a period of prosperous times, and if these hopes are realized, and there 
are many good reasons why we may expect a return to normal conditions. in the 


comparatively near future, then, in the general development of our country, this § 


Company, with its well-established agencies extending from ocean to ocean, 
make very substantial progress. 


Your Directors take this opportunity to thank the Shareholders and all those 
who have extended their patronage to the Company and contributed to its _ 
material welfare. 


It is most gratifying to your Directors to be able to refer to the loyal devotion © 
and efficient services of the officers and staff,.and, at the same time, 
to thank the numerous agents of the Company for their continued con in 
and their hearty support of the Company during the past year. : 

J. H. G. RUSSELL, President. 


& 


Winnipeg, February 11th, 1920. 
The election of Directors for the current year resulted as follows: 


J. H. G, 
T. Alexander, W. J. 
E. L. Taylor, K.C., F, H, Alexander, S. D. Lazier, Belleville, Ont; Col. the Hon. 
A. C. Rutherford, Edmonton, Alta.; F. N. Darke, Regina, Sask.; Thomas 8, 
McPherson, Victoria, B.C.; Andrew Gray, Victoria, B.C. 


At a subsequent meeting of the new Board, Mr. J. H. G. Russell was elected 


President; Major D. E. Sprague and F. H. Alexander, Vice-Presidents, and W. T. 
Alexander, Managing-Director. 


FINANCIAL STATEMENT 31st DECEMBER, 1919 


ey ASSETS 
Mortgage Loans on Real Estate and Accrued Interest 
Stocks and Bonds (at cost) and Accrued Interest 


$1,484,103.89 


Dominion Government War Bonds, fully paid 
Real Estate — Head Office 


Property 
Real Estate — Other than Head Office Property 
Office Furniture and Fixtures, Maps and Plans, less depreciation 


Accounts Receivable 
Agents’ Balances 


$163,691.32 
- 240,872.96 


679,296.97 


404,564.28 
17,763.84 
1,015.54 
47,366.99 


Cash in Banks and on hand— 
Réyal Bank 


33,288.67 
$2,617,350.09 


Government Reserve for Unearned Premiums 


Bank Overdraft — Imperial Bank 


Reinsurance Premiums (held as Reserve on Deposit) 
Dividend for Year Ending 3lst December, 1919 


meantime, they state, the credit of | Capi 


the province of Alberta will suffer 
from the invalidation of 


this important part of the mortgage. 


Thomas W. Lamont, of Morgan & Co., 
announces negotiations are on foot for 
$20,000,000 loan to China, half to be sold 
in Usiited States and half in Japan. 


To solve exchange problem, Holland. 


Ape, 


Balance Brought Forward from 1918 
Fire Insurance Premiums for 1919.%,.......+. on 
Less — Reinsurance thereon aeedsncenesanecses ner tense on> 102,412.51 


ate 


EXPENDITURE 
General Expenses, Salaries, Commission, etc.— 
Loan and Investment Department 


Losses and Loss Adjustment Expenses 
Less — Reinsurance Recoveries 


Depreciation written off Furniture and Maps 
Dividend for Year Ending December 31st, 1919 
Reserve for Unearned Premiums 

Net Surplus 


, Te the Shareholders >— 


‘We beg to report that we have audited the Books and Accounts of the Canada National — 
Fire Insurance Company for the year ending 31st December, 1919, and, have found them 
properly stated and sufficiently vouched. ‘We have verified the Cash on Hand and in 
and the Mortgages and other Securities. In our opinion the Balance Sheet 
rect view of the state of the Company's affairs as at 31st December, 1919, ; : 
best of our information and the explanations given us, and as, shown by the Books of 


: (Signed) D. A. PENDER, 


SLASOR & CO., Chartered Accountants. 
_, Winnipes, th February, 1920. % te ‘cr we ES 5 
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Canada Steamship Lines 
Limited 
' ANNUAL REPORT 


For Year Ending December 31st, 1919 


‘ 


‘ f 


To the Shareholders 


Your Directors to submit herewith their sixth annual report and statement of accounts for the 
fiscal year ending 31st r, 1919, showing net earnings of $4,580,272.96 and a net profit of $2,336,679.12 
after deducting all Fixed Charges, including Depreciation, making ample provision for Government war 
taxes providing reserved for all possible liabilities. . 


o ‘ 
Your Directors are pleased to advise that both the freight and passenger earnings of the System 
have been eminently satisfactory during the past year. Considering that this is the first year that the 
Company has operated its enlarged system under peace conditions, these results must be regarded as 
gratifying and on this account there is every justification for looking to the future with confidence. 


In conformation with our announced policy of ext ending the field of operations of the Company abroad, 
thus co-ordinating Great Lakes, River and Ocean traffic, your Directors have inaugurated several new 
se between and Europe and between New York, West Indies and South America, through 
the purchase of modern steamers. Some of these vessels have passenger accommodation, as it is the 
belief of your Dirctors that the immigration business will assume large proportions, The results obtained 
have already justified the policy adopted. The Ocean Service, besides enjoying a substantial revenue, have 
contributed to the increased earning power of all branches of the Company’s operations. You will note 
by the Balance Sheet that the increase in the vessel property of the Company over that of last year 
amounts to $5,619,247.83, that the ‘increase in Fixed Assets indicated under the heading “Real Estate, 
Buildings, Docks and Wharves” amounts to $296,872.57, and the increase in ‘other Fixed Assets, etc., 
to $398,343.27, the last two increases being attributable very largely to extensions made to our shipbuild- 
ing plant at Three Rivers. . 


_ After careful consideration, your Directors have decided to place the common shares of the Company , 


on a 7% per annum dividend basis, payable quarterly. 
All the properties of the Company have been thoroughly maintained and are in good condition. 


The whole respectfully submitted. J. W. NORCROSS, President. 


CONSOLIDATED BALANCE SHEET 
AS AT. 3ist DECEMBER, 1919 
ASSETS ; a 


easels Blot December, 1918 ........cccccccccccc cen crcnse reese se eens eee esse neater sees ene ees ees $20,078,575 .98 
koa Net Additions for Year, being excess of additions to Fleet, over Vessels lost and sold ..........-- / §,619,247.83 


i = $25,697,823.81 


$6,054,144 .53 
296,872.57 


1,034,649.21 
398,343.27 
«1,432,992. 48 


$33,481,833 .39 
4,564,921 °29 
$28,916,912 .10 
733,607 .18 


$1,299,122 .83 
00. 00 


. ~ Real Estate, Buildings, Docks and Wharves, as at 3ist December, 1918 


Add Net Additions for Year 6,351,107.10 


Cash in Banks and on Hand 
in Hands of Debenture Stock Trustees (since released to Company) .....-... 


ee eee Me ‘ 
rican! War Lean Bonds 
wable, less Reserve for Doubtful Accounts .... 


5,866,873 .51 


602,476.51 
122,464.05 
33,578.93 
- 758,519.49 
551,709.32 
38,517.79 


$36,132,532.21 
8,424,646 .79 


$44,557,179 .00 


LIABILITIES 


Capital Stock: 
126,000 Shares 7% Cum 
hares 


Preference Stock of $100.00 each 
120,000 8) 


ulative $12,500,000. 00 
Common Stock of $100.00 each 


12,000,000 .00 
$24,500,000.00 


Stock ; $7,120,506 .66 
Less Amount held in Treasurey - 
Amount Retired by Operation of Sinking Fund ‘bai sva.s0 


5,758,732 .68 
2,220,886 .70 
—_—_———————_ 7, 979,619.38 


- 700,000.00 
2,647,327 .39 
155,828.55 
1,215,668 . 86 
218,750.00 


ar Tax Reserve / 
d Declared (Payable 2nd Jan., 1920) 


4,937,574 .80 
232,629 .98 


eserves : 
For Freight and Other Claims 
on Redemption of Bonds of Richelieu and Ontario Navigation Co 


10,000.00 
For Premium 
Surplus arising from Sinking Fund Purchases of Debenture Stock 


1,557.76 


130,886.17 
142,443 .93 
6,764,910.91 


’ , 344,557,179 .00 
(Signed) J. W. NORCROSS, President. 
8. ISARD, Director 


CERTIFICATE OF AUDITORS. 


We have ited the accounts of the Canada Steamship Lines, Limited, and its Subsidiary Companies for the year 
ended 31st ber, 1919, and have obtained all the information and explanations which we have required. 
We certify that the above Consolidated Balance Sheet and relative Operating and Surplus Accounts are, in our 
opinion, properly drawn up so as to exhibit a true and correct view of the state of the .Company’s affairs as’ at 31st 
r, 1919, and of its operations for the year ended at that date, according to the best of our information and the 
explanations given to us and as shown by the Books of the Company. 
; MARWIOK, MITCHELL & CO., C.A. 


Montreal, Que., 16th February, 1920. ; 
OPERATING ACCOUNT 


For the Year Ended 31st December, 1919 


$14,495,657. 82 
238,426.45 
305,192.45 


$15,039,276.72 
201,137.37 


$15,240,414 .09 
10,660,141.13 


4,580,272.96 


2,243,593. 84 
Pret for Year ............... Se aia upchkincng shes sa nateupoases dedeceda bidoseeudl cats iandins $ 2,336,679.12 


SURPLUS ACCOUNT \ 
As at 3ist December, 1919. 


Balance as at 31st December, BONE iis eckson boca Sh hy pes bthayeiy wes Sati ageccccde 


3 
Profit for Year ended 3ist December, 1919, as per Operating Account $2,336,679 .12 
Net Profit om Gales, ote., of Fixed Assets cnhéne tosenawe FE PS EE Le PIES eR Me wreeen is 3,110,280.27 
ei. : $ nen 
a fer the Year ended 3ist December, 1919: . 
$ .s 4 , ee SOSA HRTO ROSES HEDeT Eee 


SOOTHER HORROR ERO H OE RH Oe Ree s 875,000.00 


Declare That New Regulations 
Will Kill the Industry on 
the Pacific 


a . 
By Resident Representative. 

VANCOUVER.—Business men and 
salmon canners of Vancouver are 
much exercised over the new rules 
promulgated at Ottawa and express 
the opinion that if enforced they will 
prove a deathblow to the industry in 
this province. By representative can- 
ners and business men, strong disap- 
proval of the fishery policy of the 
Government is voiced and an urgent 
request will be. made for the placing 
of an embargo on the export of raw 
salmon for canning purposes, also 
new regulations that throwing open 
the salmon grounds be delayed for a 
year. Efforts are being made to 
secure the co-operation of all im- 
portant public bodies in the province. 

Mr. Peter Wallace, of the Wallace 
Fisheries, who ‘has been 4 close stu- 
dent of the industry for the past 
thirty years, say that if prompt and 
efficient action is not taken, the sal- 
mon runs, for which British Columbia 
streams have been famous, would be 
a thing of the past within four years. 


BIG STEEL MERGER 
BEING WORKED OUT 
BY GRANT MORDEN 


Continued from page 1 
If control was still to rest in the 
same hands. 

It will not. There-will be a radical 
change, and the choice, it is under- 
stood, has been made already. And 
the change may go into effect before 
the next annual meeting, a matter 
probably, then, of a few weeks. 

The Capital Supply 

Then will come some financial ar- 
rangement for the supplying and ex- 
penditure of; huge sums, probably 
through the issue of new securities. 
The purposégof this expenditure will 
be to bring certain departments of 
the Sydney mills absolutely up-to- 
date. Millions of dollars’ worth of 
machinery will be scrapped without a 
quiver of an eyelash. The British ex- 
perts have decreed it! : 

Not se much the nail mills and such 
later developments, but the more 
basic ones, such as blast furnaces. It 
is learned that up to a short time ago 
there was a plan to expend £5,000,000 
($25,000,000) in blast furnaces in 
England by men on the new advisory 
board of Dominion Steel. These have 
been dropped And the Canadian mills 
will be given a chance to make good. 

The millions of British money will 
be spent to bring the plant to a point 
where it can turn out steel ingots for 
British mills—for the finishing mills. 
For years past these mills have called 
on Spain for ore, but in the future, 
in a few years, not ore, but a develop- 
ec form made in Canada is to supply 
the British mills. Such is the dream 
of the British capitalists and indus- 
trial men. To-day the Sydney mills 
turn out 300,000 tons a year. The 
British mills, controlled by the new 
Advisory Board require 3,000,000 tons 
per annum. The possibilities before 
the Canadian mills are a ten-fold de- 
velopment. 

Scotia must not be forgotten. It 
has been common knowledge that the 
steel experts made an _ exhaustive 
study of the Dominion Steel plant. 
THE FINANCIAL POST learns that 
they went through Scotia’s as well, 


although the report on the latter is | 


not as far developed 2s on the for- 
mer. : 

So the project runs. Steel interests 
and shipbuilding linked closely to- 
gether to consummate a’ mammoth 
scheme of inter-Empire development 
working towards a more self-contain- 
ed condition. And each day is bring- 
ing it nearer. 


HURON AND ERIE REPORT 


In reviewing the annual report of 
the Huron & Erie Mortgage Corpora- 
tion in these columns comparisons 
showing developments in the com- 
pany’s affairs as indicated by the bal- 
ance sheet were unfortunately made 
as between the statements of 1917 and 
1919 instead of those of 1918 and 
1919. The important features of the 
company’s growth, however, were the 
same in both years, expansion having 
been along the same progressive 
lines. The increase in Canadian de- 
bentures was over a million dollars 
for the year, from $5,215,130 to $6,- 
326,129, while deposits grew from 
$3,104,973 to $4,054,841. At the same 
time there was only a comparatively 
small decline in streling debentures 
frém $3,859,727 to $3,821,520. Assets 
increased from $18,207,750 to $20,- 
435,520. 


An increase of practically $3,000,- 
000—from $10,471,100 to $13,446,042 
indicated 


1 | —in mortgages outstanding 


Continued from page 1 


signments of coal up the riger in 
1919—the first shipments of any note 


since 1915. It is hoped that the Mont- |} 


real market will be compietely re- 
gained by the coal from Nova Scotia, 
as the service becomes cpmpletely Te- 
established. 

A committee appointed jointly by 
the Dominion Government and the 
Province of Ontario, under the chair 
manship of R. A. Ross, Esq., C.E., 
has been very successful in their ex- 
periments in making an excellent fuel 
of dried peat from the peat beg at 
Alford, near Ottawa. Under Mr. Ross’ 
direction a machine has been devised 
by which the cost of production of the 
peat has been reduced by about one- 
half, and there is every reason to be- 
lieve that the peat from this bog, 
which will be placed upon the market 
in Ottawa next summer, will be sold 
at prices which will make it a cheap 
and desirable domestic fuel. 

The Fuel Research Board, which 
has been developed by the work of 
the Honorary Council for Scientific 
and Industrial Research, have now 
completed their experimental work 
and have ordered the machinery and 
equipment for their new plant, the 
erection of which will be commenced 
early next spring, for the production 
of a high grade fuel from the inferior 
lighites of the Souris River district 
in South-Eastern Saskatchewan. This 
plant will turn out annually 30,000 
tons of high grade briquettes equal 
to anthracite and made from the 
poorest grade of lignite. 

The increased development of our 
water-falls' for the purpose of sup- 
plying industrial. power is effecting 
a large saving in coal. The electrifi- 
cation of our railways in some lines 
of the densest traffic is in considera- 
tion for the immediate future. This 
will effect a further saving of coal, 
but we cannot look forward to the 
profitable electrification of our rail- 
way system, except in such cases, nor 
ean electricity be used as a substi- 
tute for coal in heating our houses in 
a winter climate of such extreme 


Montreal sales by sending: some con- | 


makes for success. 


Business and profes. 
sional men are invited to 
invest on our partial pay. 
ment plan. 


New booklet with par. 
ticulars of attractive of. 
ferings sent on request 


Campbell, Thompson & Co, 
Canada Life Building TORONTO 


variability. As has been recently 

marked: - 
“The ee reation of 

water powers, the use of peat 

the use of the Souris lignites ral. 


‘lignites in guepet 
ducers and other possible aids ty no 
tion of one fuel problem are aj 

of proper and even hopeful enquiry, byt 
they can at their best be o partial 
aids, and the solution to the fuel problem 


will be found in the ad te develop 
ment and the extension of the zones of 
Coals of 


distribution of the bituminous 
Nova Scotia, Alberta and British Oy. 
umbia.” 

A noteworthy fact of last year wy 
that the coal fields of Alberta, Whieb, 
in 1918,’ passed those of Nova 
in production, fell behind in 1919, 
producing only 70 per cent. of th 
amount of coal produced in Noy 
Scotia. The Alberta coal trade hay 
suffered from the opening up of » 
immense number of small collieries 
producing coals of very diverse an 
often of distinctly inferior quality, 
Twenty mines could easily produc 
the coal yielded by the three hundred 
or moré collieries which are now 
work. Shipments to Winnipog from 
these collieries during the past year 


of a large amount of unstandardized 


coal, much of it of inferior quality, 
has very seriously depreciated th 
reputation of Alberta coal in that 
great centre of consumption, The de. 
velopment of an adequate supply of 
fuel for the-Plains is a most vitd 
matter for the future growth of 
Western Canada. ; 


CITY OF MOOSE JAW 
SALE OF DEBENTURES 


Sealed tenders endorsed “Tender for-Debentures” will be received by the City 
Commissioners up to noon of the 6th day of March, 1920, for any or all of the 
following issues of debentures of the City of Moose Jaw. 


All debentures are on the Sinking Fund plan bearing interest at the rate of 


544% per annum, payable semi-annually, 


(a) $16,000.00 debentures for repairs to Fourth Avenue Overhead Bridge, repay 


able at the end of ten years. 


(b) $13,000.00 debentures €or the purpose of building a Public Comfort Station 
in the City; repayable at the end of thirty years. 


(ce) $40,000.00 debentures for the purpose of carrying out extensions to the 
waterworks system at Britannia ‘Park, repayable at the end of thirty years. 


(d) $22,200.00 debentures for the purpose of building cement sidewalks in the 
City,, repayable at the end of fifteen years. : 


Full particulars may be had on application to the City Commissioners. The 


highest or any tender not necessarily 


S. A. HAMILTON, Mayor. 
GEO. D. MACKIE, City Commissioners. 


llth February, 1920. 


7% ON YOUR MONEY 
Also Big Additional Profits” 


We are financing one of the best Industrial Propositions 
we have ever known in the industrial field. 


In addition to the 7% which is guaranteed on the Pre 
ferred Stock, investors receive a liberal amount of Com 
mon Stock as a bonus, which should give them not les 
than 20% on their investment and make their sharé 
worth several times what they pay for them, within 4 


comparatively short time! 
Ren 


. 


This isan exceptionally attractive proposition, and & 
offered to investors on a GROUND FLOOR basis. 


If you have any money to ingest and are ready to cor 
sider a good propositjon, we shall be pleased to hea 


from you and to give you particulars. 


Address your 


communications to Box 21, Financial Post. 


Canada Permanent Mortgage Corporatio# 


Toronto Street - 


Toronto 


« W. G. Gooderham 
‘a ~ R. S. Hudsos 
- George H. oT 
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‘tocome $740,000 Greater; 


Profits $200,000 Less 
Than 1913 


CHANGED CONDITIONS 


Review of Company’s Earnings 
Record of Interest as Indicat- 


ing Difficulties of Public 
Utilities 
The general industrial activities of 
1919 are reflected by the annual state- 


ment of the Dominion Power and 
Transmission Company with gross 
earnings of $3,477,386, the highest in 
the history of the company. Income 
amounted to $3,477,386 compared with 
$3,204,644 for the previous year, but 


the rising cost of material and sup- 


plies and the advance exchange rate 
had the effect of absorbing much of 
the increase, the net profits being 
only $1,189,682 compared with $1,- 
168,177 for 1918. It will be of inter- 
est to those who are following the 


egreer of public service corporations 


to note that while Dominion Power in 
1919:made gross of more than $1,- 
000,000 above 1915 the net profits 
were less than $200,000 greater. Go- 
ing back to pre-war days it may be 
further noted that while gross is up 
$740,000 as compared with 1913, the 
net figures are actually $100,000 less. 
Following are comparative figures of 
gross and net earnings for the past 
seven years: 

Seven Years’ Record 
Gross 
Earnings 
$3,477,386 
3,204,644 
2,967,273 
2,693,211 
2,353,956 
2,395,967 
2,737,806 


Net 

Earnings 
$1,189,682 
1,160,177 
1,233,514 
1,233,610 
of 1,001,955 
1914 .... 1,005,121 
WEE ccc cece’ 1,281,814 
Figures showing the distribution of 
profits indicate an increased charge 
for interest and a reduction in the 
amount set aside for replacernents 
and renewals. Following are com- 
parative figures for two years: 

1919 
$8,477,386 

2,287,704 
$1,189,682 


35,116 
453,816 


s 

SA 
1918 ... 
1017 .....- 
1916 ..... 
1915 


1918 
$8,204,645 
$044,467 


Gross earn. 
Expenses ......+... 
$1,160,177 
58,992 
436,913 
$ 664,271 
723,963 


Replacements 
Interest 


Surplus earn. .....$ 
Bal. forward 


700,750 
853,033 
$1,388,234 

1,208 


533,993 
853,033 


$1,553,783 

12,251 
. 583,413 
. 1,008,119 


Bad debts .. 
Dividends 
Balance . 
$1,558,788. $1,388,234 
To Increase Rates 

The necessity for increased rates in 
order that the company may expand 
its service was referred to by Presi- 
dent J. R. Moodie who also made an 
interesting explanation of the effec- 
tiveness of the steam plant: 

“The steam plant has proved a most 
valuable part of our system, as is evi- 
denced by the service given under ad- 
verse conditions. In all likelihood we 
will find it advisable to add another gen- 
erating unit, thereby increasing our ca* 
pacity by 11,000 k.w., or 15,000 h.p. This 
means the installation of machinery only, 
as the present buildings are planned for 
such additions. With this installation, 
the first half of the plant as originally 
designed will be complete. The ultimate 
capacity of the steam plant when finished 
Will be 60,000 k.w., or 80,000 h.p.. With 
our water-power development we _ will 
we a total of some 130,000 to 135,000 
-p. 

Against much opposition we were suc- 
cessful in our application for increased 
rates on the radial railway. The low 
fares formerly prevailing were quite in- 
adequate to meet the abnormal condi- 
tions through which we are passing. The 
change has not been long enough effec- 
tive to show tangible results, but the 
board feels that in time the change will 
Prove beneficial. 

Inadequacy of fares of the street rail- 

way and some of the other eleetric rail- 
ways of our system call for revision in 
order not only to yield reasonable re- 
turns, but to admit of desirable exten- 
sions and improvements. 
_ Changes in the balance sheet which 
8 reproduced elsewhere in this. issue 
Were not important. The directors 
_ re-elected, 


NEW TRADE COMMISSIONER 


Captain Edwards Succeeds G. T. Milne 
at Montreal 

LONDON.—Captain Evan J. Ed- 
Wards had been appointed to act in 
the Senior Trade Commissioner post 
of Canada at Montreal, Vice G. T. 
Milne, 0.B.E., who has been appoint- 

_ commercial secretary to the 
British legation in Cuba. 

Captain Edwards has had a large 
and varied business experience in 
Various parts of the British Empire, 
recently holding the post of manager 
of sales (home and export), for a 
large manufacturing firm in the 
United Kingdom. During the war he 
Served in the Royal Naval Volunteer 

erve in home and foreign waters, 
and later was appointed Admiralty 

r in an airship works in the 
h of England. 
several weeks he has been 


t vi 


at the Department of eas 
making himself conversant with the 
general conditions in Canada and the 
methods by which he will apply his 
past experience to this work. Cap- 
tain Edwards is leaving this country 
immediately to take up his duties at 
Montreal. ; 


SOME FOX CONCERNS 
MAKING MORE MONEY 


But Boom in Fur Prices Has 
Not Greatly Benefited Tuplin 
Corporation 


By Resident Representative. 
HALIFAX.—Fox farming, which, 
some years ago was carried to an ex- 


treme in this province, and particu- 
larly in Prince Edward Island, chiefly, 


if not altogether, on the basis of 
breeding and selling the foxes at 
fabulous prices, and which was 
brought down with a crash when the 
war came, is now having a revival, 


but on the basis of selling the. pelts, 


not pyramiding on breeding animals. 


Some of the companies that were able 
to weather the storm and have been 
selling pelts are now declaring divi- 
dends and bringing joy to the hearts 
of shareholders, who, for a long time, 


never expected to see any of their 
money back again. 


This is not the case, however, with 
all the .companies, such, for instance, 
as the Tuplin Silver Black Fox Cor- 
poration of Halifax. This company’s 
statement shows that 13 pelts sold 


of the 1919 stock yielded $8,242, and 


the expenses were $2,338, leaving a 
small balance. But there was paid 
nothing on the bond interest and the 
outstanding bonds amount to $85,600, 
with accrued interest of $19,288. The 


security for the bonds is the foxes 


the company has on hand, and these 
are 12 males and the same number 
of females. 

The directors remark, in conclud- 
ing their report setting forth these 
facts; that the only suggestion they 


ean make is to allow the arrears to 
accumulate till the expiration of the 
term of the mortgage under which 
the bonds were issued, which will be 
the first of April, 1923, and then al. 
low. the bondholders to take such 
action as they may deem best. Bonds 


on the security of foxes are apt to be 
an elusive value and that they will 
prove to be such in this case is appar- 


ently all too likely. It is no use now 
to say, “I told you so.” 


TORONTO SAVINGS 
PAID 14 PER CENT. 


Little Change in Profits, But 
Conditions Better With 
War Over 


The Toronto Savings and Loan 
Company with head office at Peter- 
borough, but carrying on the director- 
ate the names of such prominent men 
in the Toronto financial community as 
Herbert C Cox and E. R. Wood re- 
ports net profits for 1919 of $148,389, 
compared with $147,903 for 1918, and 
$150,554 for 1917. Although the show- 
ing was not materially changed from 
previous years the directors evidently 
felt that now that the war is over 
a distribution of accumulated profits 
was warranted and so a bonus of 4 
per cent. in, addition to the regular 
10 per cent. on the $1,000,000 of capi- 
tal was paid. The surplus was still 
sufficient to increase the balance from 
$34,604 ‘to $42,993 Following are 
comparative figures for the past three 
years: : 

» 1919 


Bal. forward.$ 34,604 
Net profits.. 148,389 


$182,993 
. $140,000 


1918 
$ 36,701 
147,903 


$184,604 
$100,000 
50,000 
34,604 


$182,993 $184,604 $186,701 


It will be noted that there was no 
addition made to the reserve fund 
as the total of this account is al- 
ready $1,100,000 or $1,000,000 more 
than the capital. 

The earnings for the year were at 
the rate of 14.8 per cent. on capital as 
compared with the 14 per cent. dis- 
tributed but earnings on investment 
were only at the rate of 7.0 per cent. 
Following are features of the com- 
pany’s earnings record for the past 
seven years: 


1917 
$ 36,147 
150,554 
$186,701 
$100,000 
50,000 
36,701 


Dividends .. 
Reserve 
Balance 


Pro, 
Cap. 
14.8 
14.7 
15.0 
14.8 
14.2 
13.5 


Profits 
.. $148,389 
147,903 
150,554 
148,486 
141,668 


Div. 
1919 10+ 
1918 .. 
1917 .. 
1916 .. 
1915 .. 
1914 .. 135,658 
1913 157,102 


During the year the company’s as- 
sets increased by about $100,000, 
sterling debentures, contrary to the 
tendency of most institutions of the 
kind, showing an increase of $50,000 
and the balance being made up of sur- 
plus earnings. The increased funds 


Co Rie. 
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SURPASSES ALL 
_ FORMER RECORDS 


Profits for the Past Year the 
Largest in Its . 
History — 


BUSINESS EXPANDED 


Present Year Promising — 


Never 80 Large a Volume of 
Business on Books, Says 
President 


Profits of the F. N, Burt Co,, Ltd, 


for the year 1919 were the highest in 


the company’s history at $795,715, as 
compared with $470,377 for the pre- 
vious year. This remarkable increase 
is due to the increased production of 


the company’s American factories, It 


is interesting to note that the money 
paid out for these extensions was 
taken from the profits for the year, 
while at the same time current lia- 


bilities were reduced and quick assets 


increased, The usual dividend of 8 


per cent. on the common stock will 
be paid, and this, together with 7 per 
cent. on the preferred, total $198,548. 
The amounts written. off patents ac- 


count and transferred to realty and 


plant reserve account absorbed $201,- 
489. The balance of $395,676 has 


been left to profit and loss account. 


Shareholders Show Confidence 
President Moore intimated that 
consideration had been given to the 


matter of making a larger disburse- 
ment to shareholders, but in the view 
of the unsettled conditions of the 
times it had been deemed advisable 
to continue the dividends at the 
former rates and prepare'for eventu- 
alities by providing substantial* re- 
serves. The confidence of the share- 
holders in the continued prosperity 
of the company, he pointed out, was 
indicated by the fact that a large 
number of holders of preferred stock 
had exercised their right given them 
by charter of transferring their pre- 
ference shares into common shares. 
Preference stock to the value of 
$108,500 was transferred in this man- 
ner during the year for the purpose 
of reaping the higher rewards that 
are paid to the common. 


In the report for 1918 it was point- 
ed out that a reserve of $40,000 was 
set up to provide for general income 
taxes, and the profit and loss balance 
was left subject to deduction of fed- 
eral excess profits taxes. During the 
past year a total of $99,415 was paid 
in respect of federal income and ex- 
cess profits taxes on the profits for 
1918. The amount paid out above 
the reserve, $59,415, has been de- 
ducted from the profit and loss ac- 
count for the past year. No reserve 
has been provided for taxes of this 
nature for the past year and the pro- 
fit and Ioss balance is subject to de- 
duction of both taxes. 


President Moore ‘expressed the 
opinfon that the success which at- 
tended the company’s operations dur- 
ing the past year could be looked for 
in possibly greater degree in the 
present because of the fact that 
never before had there been such a 
large volume of business on the com- 
pany’s books as at the present time. 
The following are comparative fig- 
ures for the past two years showing 
the manner of distribution of pro- 
fits: 

Profit and Loss 


1919 
$272,863 
795,715 470.377 


$1,113,083 $743,240 
136,272 138,264 
45,000 


Bal. forward 


Pref. dividends 

Com. dividends 

Trans. to realty and 
plant reserve 

Tax Reserve 

Written off 


120,000 
37,306 
25,887 

$366,457 


$376,783 


$ 400,038 


Balance $ 713,004 


BRITISH WOOL CONTROL 


Regulations Regarding Australian 
- Product to be Removed 


LONDON. — British Government 
control of Australian wool will/come 


‘Ito an end in June, and arrangements 


are being made to dispose of it all 
before the end of-the calendar year. 
So much is arriving in Great Britain 
now that it is difficult to find stor- 
age accommodations. Provision has 
already been made for direct ship- 
ments to Boston, Antwerp, Dunkirk, 
Genoa and Japan, but the bulk will 
go to England. 

The Wool Department wishes to 
place the material on the market as 
rapidly as possible, and will inaugur- 
ate a series of p ly cpntinuous 


sales at London and Liverp§ol. Fol-|| 
are seve One ee lowing the world famine i] wool it(|{- 


acceptable, but the markets show an | 


insistent demand fer cloths of the) 
finer qualities and a getieral réfusal 
of the coarser and less fashionable 
grades, not only in England and the 
United States, but in continental Eur- 
ope. The public might have goods of 
lower grade, not quite so attractive, 
but equal in wearing qualities with 
the more expensive qualities, for less 


money, but apparently it does not 
want them. 


TAKING OVER RADIALS 


Guelph System Acquired—N.S.C. 
T. Makes Pronosition . 


The Guelph Radial System is being 
taken over by the’ Provincial Hydro- 
Electric Commission, and that body 
has been requested, by a joint meet- 


ing of the executive of the Niagara 
District Hydro Railway Association 


& 


and the railway committee of st. | 


Catharines City Council, to investi- . 
gate and report on the feasibility of 
taking over and acquiring, on behalf 
of the municipalities of this district, 
the Niagara, St. Catharines and To- 
ronto Railway Company. 


Canada’s first spark plug factory, that 
of the Champion Spark Plug Company, 
has been officially opened gt Windsor. 
This is the first factory of ‘its kind in 
Canada. Hitherto, all spark plugs have 
been importedy principally from the 
United States. 


The National City Company 


is a corporation engaged in the purchase and sale of bonds and other high 


class securities. 


Its interests are closely allied with the National City 


Bank of New York whose Capital, Surplus and Undivided Profits are over 
$80,000,000 


5®@ Offices 
Gonnected 


by Wire. 


and whose Total Assets as.of November 17th, 1917, amount to over 


$1,000,000,000 


THE 


NATIONAL CITY. COMPANY 


Canadian Head Office: 74 Notre Dame St. W. 
INTREAL 


Tel. Main 8480 MO! 


Authorized Capital 445,200,000. 0.0 


Limited 


Bonds for Investment 


LIMITED 
ESTABLISHED 1836 


Toronto Office: 10 King St. East 
Tel. Main 623 


Paid-up Capital 48,417,335. 0.0 


Subscribed Capital £35,683,585 .10.0 ReserveFund 48,417,335. 0.0. 


The 


WILIAAM GRAHAM BRADSHAW, Esqa., London, ALEXANDER H. 
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WALTER 8. M. BURNS, Esq., London. 
=, — Hon LORD CARNOCK, GC.B., 
ondon 
ore a CHRISTOPHERSON, Esq., 
One . 
DAVID “DAVIES, Esq., M.P., Liandinam. 
The Right Hon. the EARL OF DENBIGS, 
_ ©.¥-0., London 


SAMU 
FREDERICK HYDE, Esq. 


\ 


JOHN 
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GOSCHIEN, 


FRANK DUDLEY DOCKER, Esq., C.B., qT 
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FREDERICK HYNDE FOX, Esq., Liverpool. 
H. SIMPSON GDE, Esq., Leicester, 
JOHN GLASBROOK, Qsq., Swansea. 
OHARLES GOW, Esq., London. 
Sir HARRY CASSIE HOLDEN, Bart., 


London. 
Lt.-Col. CHARLES E, JOHNSTON, D.S.O., 


M.©., London. 
CHARLES THOMAS MILBURN, Esqa., 
London. 
FREDERICK WELAAAM NASH, Esq., 
Birthi am. , 
EL B. MURRAY, Esq. 


+ Joint Managing Direc’ 
F, DARLING, Eeq., OBE. 5 


Chairman. / 


Esq., London, Deputy Chairmen. 


he Right Hon. LORD PIRIE, K.P., London. 
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HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 


Joint General Managers: E. W. WOOLLEY, R¢ RICHARDS, H. MARE, J. G. BUCH ANAN. 
BALANCE SHEET, 31st December, 1919 


LIABILITIES 

Capital Paid up, viz.:— £ 
2,869,079 Shares of £12 each 

£2 10s. Od. paid 

497,855 Fully paid Shares 

of £2 10s. 0d. each 


” 7,172 


8,417,335 0 0 
8,417,335 0 0 


530,292 2 1 
726,852 6 2 


Reserve Fund 

Dividend payable on 2nd 
February, 1920 

Balance of Profit and Loss 
Account, as below 


18,091 
Current, Deposit and other 


Accounts ...... Soom es 371,742,389 0 1 
29,014,568 4 5 


Acceptances on account of 
Customers 


697 10 0 
1,244,637 10 0 


814 8 3 





s. d. Cash in hand (including 


and Cash at Bank of England 


Cheques on other Banks i 


‘ Money on Call and at Short Notice 


Investments :— 


067 10s. is lodged for 
Securities 


Colonial and Foreign 


Sundry Investments 
Bills of Exchange 


Advances on Current and Other Accounts. . ene 16 


Advances on War Loans 


Liabilities of Customers for Acceptances... 29,014,568 4 


Bank Premises at Head 
Belfast Bank Shares:— 


Stocks Guaranteed by the British Govern- 
ment and Indian Railway Debentures 

British Railway Debenture and Preference 
Stocks, British Corporation Stocks 


and Bonds ........... 


ASSETS £&. 8 4a, 
Gold Coin £8,000,000) — 

60,216,796 @ 11 
8,050,607 8 4 
18,439,151 14- 4 


n transitu 


War Loans, under cost (of which £428,- 


Public and other ac- 


counts) and other British Government 


‘ 64,216,943 
405,383 


942,274 
Government Stocks 


206,899,504 18 


15,589,303 5 


AIGqnwonwlnrnwnw © 6 Ww 


Office and Branches 3,618,960 8 


50,000 £12 10 0 Old Shares £2 10 0 paid 


150,000 £12 10 0 New 
Cost 


Shares £2 10 0 paid 
£1,237,500 0 0 


Less part Premium on 


Shares issued 


£418,848,771 12_9 


477,810 0 0 


s 
759,690 0 0 
£418,848,771 12 9 
———— .. 


PROFIT AND LOSS ACCOUNT for the year ending 3ist December, 1919 


« To Interim Dividend at the 
rate of 18 per cent. per 
annum, less Income Tax, 
paid’ 15th July, 1919 

” Dividend at the rate of 18 
per cent. per annum, less 
Income Tax, payable on 
2nd February, 1920....... 

” Salaries and Bonus to Staff 
with H. M. Forces and» 
Bonus to other Members 


522,211 11 4 


By Balance from last Account 
”Net profits for the year ending 31st Decem- 
ber, 1919, after providing for all Bad and 


Doubtful Debts ..... 


530,292 2 


475,202 14 


taff wk 

” Reserve -for Depreciation of 
War Loans and Future 
Contingencies 

” Bank Premises Redemption 
Fand 

* Balance carried forward to 


250,000 0 


1,000,000 0 
250,000 0 


726,852 6 


$3,754,558 14 3 


ag beet ea week sé » 3,079,460 19 8 


£3,754,558 14 3 


—E___________________ EEE 


W. G. 


A. H. 


R. McKENNA, Chairman . * W 


BRADSHAW, lt 
GOSCHEN, f§ 


Deputy Chairmen 
NASH, Director : 


8. B. MURRAY, } Joint Managing 


. HEDE, 
J. F. DARLING, J). Directors 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF’ THE LONDON JOINT CITY & MIDLAND BANK, 
In es with the provisions of Sub-sgction 2 of Section 113 of the Companies (Consolidation) Act, 1908, 


we report as follows:— 
We have examined the 

turns from the Branches. 

other Banks in transitu, 


and the Bills of Ex 


above Balance Sheet in detail with the Books at Head Office and with the certified re- 
We have satisfied ourselves as to the correctness of the 
change, and have verified the correctness of 


ash Balanees, Cheques on _ 
e Money at Call and Short . 


Notice. We have also verified the Securities representing the Investments of the Bank, and having obtained all 


i tion and explanations we have required, we are of the opinion that 
es ie as to exhibit a true and correct view of the state of the Company’s 


drawn up 


such Balance Sheet is properly 
affairs according to the best of 


our information and the explanations given to us and as shown by the books of the Company. 


LONDON, 18th January, 1920. 


er a are aS ay, , 
Pa ap 7 oO ee BAe aa fei ne 3 


WHINNEY, SMITH & WHINNEY, Chartered Accountants, 


Anditors. 
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“The London and Canadian Loan : | INVE 


and Agency Company, Ltd. 
FORTY-SIXTH ANNUAL MEETING 


was held in the Company’s Head Offices, 51 


llth, at 11 a.m. ; 
the chair, and the Secretary, Mr. William 
. D'Arcy D. Grierson and W. Ridout 
adopted, and also the Statements for the year 
ending %ist December, 1919,’ as presented by the Manager, Mr. V. B. Wadsworth. The 
Report was as follows: A 
_The gross revenue, including the balance ($24,981.03) brought forward 
from last year, amounted 
And, after deducting the cost of management, interest on Debentures, 
“ Dominion, Provincial and Municipal Taxes (including War Tax) 
and other charges amounting in all to 


There remains a net profit of 

Out of which four quarterly dividends have been paid at the rate of 
8 per cent. per annum, and a bonus of one per cent., amounting 

+ in all to 


$889,892.72 


201,773.75 
$188,118.97 


112,500.00 


Leaving a balance of $ 75,618.97 

Of which $50,000 has beén transferred to the Company’s “Rest Account,” and $25,- 
618.97 is carried forward at the credit of “Revenue Account” to next year, 

The Rest Account now amounts to $960,000, being 76 per cent. of the subscribed and 
fully-paid up Capital Stock of the Company. 

During the year applications for loans on mortgages were accepted and renewed to 
the amount of $745,670 on real estate valued at $1,817,000. 

The total assets of the Company are now $5,085,872. 

The business of the past year proved satisfactory, and shows a considerable increase 
in mortgage and other investments. Interest rates were well maintained, giving very 
profitable returns for the year. 

A By-Law for increased remuneration of the Directors will be submitted to the Share- 
folders for ratification. : 

' he Directors desire to acknowledge the continued valuable service of the Scottish Board 
and Agents. 
_ The various officers of the Company performed their du‘ies faithfully and to the sat- 
isfaction of the Directors. : 

The books, accounts, vouchers and securities have been duly examined by the Auditors, 
and their certificate of audit is hereto appended. 

THOMAS LONG, 


Toronto, January 20th, 1920. President. 
ASSETS AND LIABILITIES, 31st DECEMBER, 1919 


, Loans on Mortgages and Interest $4,381,380.78 
Municipal and other Negotiable Debentures Owned, including Dominion of Can- 
ada War Loan Bonds $461,332.24 
Loans on Call or Short Date on Bonds and Stocks 5,293.41 
466,625.65 
Cash in hand 
With Company’s Bankers in Canada 
With Company’s Bankers in Britain 


(In addition to the above, the Company hold, as Agents, for the benefit 
of certain clients, mortgages to the amount of $44,026.11) 


LIABILITIES 


$131,560.93 
106,305.10 
———-———— 287,866.08 


$1,250,000.00 
950,000.00 
414,445.33 
2,345,155.65 


Capital Stock, Fully Paid Up 

Rest Account 

Debenture Stock 

Debentures and Certificates, etc., payable at fixed dates . 

Reserved for interest accrued on Debenture Stock, Debentures.and Certificates 
Oe ak he's sono 65 >,WR OG ana Ct e-0.9'0 Peviissrcanaes ve 

Btindry Creditors ...:5....0.-ecceeces Rive sh pibiedh Whee cou vse bn ee de KenwDae erent 

Dividend No. 115, payable 2nd January, 1920 (including 1% bonus) 

Balance at Credit of Revenue Account carried to next year 


60,529.00 
2,623.51 
37,500.00 
25,618.97 
$5,085,872.46 


REVENUE ACCOUNT FOR THE YEAR ENDING 31st DECEMBER, 1919 


DR. 
Cost of Management, including Head Office expenses, Inspection Charges and 
Directors’ and Auditors’ Fees $ 22,972.73 
Commission on Debentures Issued and Loans Effected during the year, and Agency 
Charges in Edinburgh, Winnipeg and in the North-West 31,698.23 
Debenture and Certificate Interest paid and accrued to 3lst Decemiler, 1919.... 134,589.37 
Dominion, Provincial and Municipal Taxes (including Dominion War Taxes, . 
$9,389.91) ; ; ‘ 12,513.42 
Dividend No, 112, paid ist April, 1919 (2%) ......eeeeeeeeeees ee $25,000.00 
Dividend No. 113, paid 2nd July, 1919 (2%) ....csceeccscecedereceeces 25,000.00 
Dividend No. 114, paid 1st October, 1919 (2%) 25,000.00 
Dividend No. 115, payable 2nd January, 1920 (2%) and 1% bonus.... ‘siesbae 


‘ 50,000.00 
25,618.97 


$389,892.72 


Amount transferred to Rest Account 
Balance at Credit of Revenue Account carried to next year 


$ 24,981.03 
364,911.69 


_3389,892.72 


CR. 
Balance at Credit of Revenue Account, 31st Dec. 1918 
Net Interest, ete., received and accrued to 3lst Dec., 1919 


1919 
December 3lst—-By Balance carried to next year 
Audited and found correct. 
J. GEORGE, E.C.A. (Can.) 


RUTHERFORD WILLIAMSON, C.A. } Auditors. 


The Shareholders adopted a resolution ratifying a By-Law to provide for an increase 
in the remuneration of the Directors. ‘ 

The Auditors, Lieut.-Col. James George, F.C.A. (Can.), and Mr, Rutherford Williamson, 
C.A., were re-appointed. 

The following gentlemen were elected Directors for the ensuing year:—Thomas Long, 
C. 8. Gzowski, A. H. Campbell, C. C. Dalton, Goldwin Larratt Smith, Colin M. Black, 
W.S., and W. C. Noxon. 

At a subsequent meeting of the newly-elected Board Mr. Thomas ‘Long, who has been 
President of the Company since 1907, announced that owing to failing health he would no 
longer be able to serve in that capacity. Mr. Casimir S. Gzowski, the former Vice-President, 
was thereupon elected President and Mr. Charles C. Dalton Vice-President. 


$25,618.97 


Decline in Property Values in Inherited Estates 


_Values of properties often decline or are even lost in the hands of inex- 
perienced Executors. 

This may happen through negligence, inexperience, etc., of the Executor. 

Avoid this' and insure sound, careful business management of your Estate 
by appointing the 


PRUDENTIAL TRUST COMPANY 


LIMITED 
as Executor under your will. Call upon the competent services of our Officers 
to assist you in the preparation of your will, and the arrangement of your affairs. 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


GEO. 0. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


_ ACCOUNTING AND AUDITING FOR MUNICIPAL CORPORATIONS 
*LUMSDEN BUILDING : 
TORONTO 


DENN STEEL ere CABINET 


' 
Note how it takes care of a 
dozen kinds of supplies, as well 
as cash box, stamped cheques, 
receipts, labels, etc.—stationery 
often damaged by dust and wet, 
mice and rats. With a DEN- 
NISTEEL cabinet, your more 
valuable material is safe from 
oa and protécted against 
re. 


Adjustable” shelves make this 
cabinet 


make special cabinets to order 
for other cases. Yale combina- 
tion locks, best construction and 
material throughout. 


We alse make Slee! Sheloing, Sleel Ward- 
. robe Lockers, Bins, ele 


THE DENNIS WIRE AND JRON 
Works Co. LimItED 
\ eeeon 


$ 


are informed that it is nothing but a 
sink hole for money. Outside of this 
we have not been able to get very 
definite information about the com- 
pany’s present position, but if you 
could send us the name of the pro- 
moter who is now offering the stock,} 
together with his address, we might 


jbe able to get some further informa- 


tion about his operations. 


HOME OIL 

G.N., Toronto.—What do you think of 
Home Oil and Refining as an investmgnt? 

We would advise you to keep out 
of Home Oil and Refining Company 
at the present time. There have been 
some unpleasant rumors about con- 
cerning this company and one of them 
has it that it has gone into the hands 
of a receiver. With a company’s af- 
fairs in such a condition as to make 
these rumors possible, it is not a good 
investment. 

NEW YORK OIL 


F.F., Prescott.—What is the par value 
of stock in the New York Oil Company 
and what is it selling at at present? 
I bought a few shares in the company} 
at $95 and would like to get some idea 
as to the value of my investment. 

We have been unable to get any 
information about the New York Oil 
Company, nor can we give you an 
estimate of its market value at the 
present time, because it is not dealt| 
in on any of American or Canadian 
exchanges, or on the New York curb. 

If you realize that the total capi- 
talization of the new oil companies, 
brought out in the United'States dur- 
ing the past year alone, is more than 
the tool cdpitalization of all the 
established oil companies operating 
previous to that period, you will 
understand that there are a gyeat 
many fake and semi-fake promotions 
among the lot. It may possibly be 
that you have bought stock in one of 
th® companies whose chief activities 
have been selling their. shares, but 
if you can give us any further in- 
formation about the broker from 
whom you purchased it, what you 
were told about it at the time, etc., 
we might be able to trace it further. 





RUSSIAN BONDS 


J.C.W., Alberta.—What is now the quo- 
tation on Russian roubles internal bonds, 
19267 Do you think these bonds will 
eventually be worth anything? 

The current quotation on Russian 
internal bonds, 1926,.is $31 for bonds 
of 1,000 ruble denomination. As to 
the possibility of these bonds eventu- 
ally acquiring value that is quite 
probable, as the present chaotic con- 
dition of Russia cannot endure for- 
ever. With the restoration of order 
and the reigns of power in. the hands| 
of a strong central Government, there 
are possibilities of Russian currency 
regaining in a large measure the 
value that it has lost. With a Gov- 


ernment which would meet its obliga-| 
tions, these bonds should prove a pro-| 


fitable investment at present prices. 
But at the present time there is no 
indication of improvement in the in- 
ternal condition, so we would not ad- 
vise a purchase, except as an outright 
speculation. 


DOMINION FOUNDRY 


Inquirer, Dundas.—Do you think Do- 
minion Foundry and Steel common, at 
85 is a good buy? — ‘ 

Dominion Foundry and Steel is one 
of the better class industrials and 
during the course of its operation has 
regularly paid dividends of varying 
amounts on the common stock. Ordin- 
arily we would consider the purchase 
of this company’s stock at the price 
you quote a good buy, but the present 
unsettled state of the market renders 
it difficult to offer advice. We con- 
sider, however, that it offers as good| 
if not better possibilities of gain than 
most stocks, if purehased_ at the 
present price levels. 


GENERAL ELECTRIC 


Fonthill—-Would you advise to hold 
shares already bought in Canadian Gen- 
eral Electric? , 

As a moderately speculative indus- 
trial we should advise you to hold 
General Electric. Few Canadian in- 
dustrial stocks have had a better 
dividend record, and, apart from the 
general handicap of labor difficulties, 
the future of this concern would seem 
to have bright possibilities if, as is 
generally accepted, we are now fac- 
ing another era of expansion in Can- 
ada. Since the outbreak of the war 
municipal developments have been 
curbed to a very large extent. With 
a new influx of population, however, 
public services will have to be ex- 


look is very uncertain. 
possibility that the mine may ‘turn 
out to be all right, in which event 
the stock would recover some of its 
value; but we are of the opinion that, 
unless 
pens, the stock will gradually dis- 
appear. ; 


is one phase of a_ situation which 
promises to become more general 
throughout Canada with increased 
power developments. Then, too, the 
company’s activities in the manufac- 
ture of electric household goods, 
automobile accessories, etc., would 
seem to have a promising future. 


FOREIGN TRADE PAPERS 


Enquirer, St. John.—Would be glad if 
you could supply us with the following 
information: The names of sever&l trade 
newspapers published iri each of the fol- 
lowing countries and towns and the 
names of Consuls or Vite-Consuls there- 
in: Spain, Portugal, Italy, Greece, Rou- 
mania, Brazil, Cuba, Barbadoes, Trinidad, 
New York, Boston, Rio de Janeiro, 
Buenos Ayres, Malta,‘ Alexandra, Aden, 
Bombay, Ceylon and. Calcutta, and iead- 
ing towns in Mexico. 


As the consuls and vice-consuls 
are changed so frequently, it is not 


considered advisable to address them [> 


by name, all that is necessary being 
to address communications “Consul” 
or “Vice-Consul,” as the case may be. 
The following is a list of trade jour- 
nals from foreign consuls in Canada: 

Italy—“Il Sole,” Milano; “Corriere 
della sera,” Milano; “Gazette di 
Genova,” Genova. 

Portugal.—“The 
Formento), Lisben. 

Spain—The Consul-General of 
Spain says: 

It would be necessary that you 
communicate with the “Camara Ofi- 
cial de Commercio” at Madrid, or 
Barcelona, to obtain a list of trade 
journals. The “El Economiste,” Ma- 
drid, is one of the most important. 
However, all big newspapers deal 
with trade and financial questions. 
‘El Sol,’ ‘El Ijparcial,’ ‘La Cor- 
respondence de Espana,’ ‘El Liberal,’ 
Madrjd; ‘La Vanguardia,’ ‘El Liberal,’ 
etc., Barcelona.” 


Greece. — “Athens Econonist,” 26 
Nicodimos St., Athens; “Economic 
Review” and “Ploutos.” 

Cuba.—“E] Advisador Commercial,” 
Havana; “Mercurio,” “Revista Com- 
mercial,” Havana. 


Brazil—“Journal de Commercio,” 
Avenida Rio Branco, Rio de Janeiro, 
Brazil; “Estado de Sao Paulo,” Brazil; 
“Correto do Povo,” Porto Alegre, 
Brazil. 


STANDARD RELIANCE 


F.F., Prescott.—I hold a debenture in 
the Standard Reliance Mortgage Corpor- 
ation. Will the debenture holders be 
paid before the stockholders, and how 
much will they get back of their money? 

At this date it is not possible to 
forecast how the debenture holders of 
the Standard Reliance Mortgage Cor- 
poration will come out. A company 
has been organized, called the Stand- 
ard Assets, Limited, to take over tae 
available assets of the corporation 
and realize upon them wherever pos- 
sible. 


The affairs of the company are 
still in the course of arrangement 
and it will be some time yet before the 
debenture holders will be informed as 
to their standing. The debenture 
holders will, of course, be paid before 
the stock holders. 


Formento” (O 


ADANAC 


Adanac. — I am a holder of several 
thousand shares of Adanac. I have heard 
that Adanac has been depressed by a 
clique who are buying it up at its present 
low figure in the,hope of getting a con- 
trol, in order to sell to the Temiska- 
ming Company. I am told that the Tem- 
iskaming people have discovered that 
the latest finds on their property extend 
into the Adanac at depth. Can you tell 
me if this is true. 

We would not advise you to put 
much faith in rumors of the char- 
acter of the one you have outlined. 
If you would trace it to the source 
you would probably find that it came 
from_some one who had a quantity 
of Adanac stock to unload. 


The outlook for Adanac, at the 
present time, is not very promising. 
The stock was boomed far above its 
real value, and when the property 
did not “pan out” as was expected, 
it was only natural that the stock 
should drop off in value. The out- 
There. is-a 


something unexpected hap- 


CHAMBERS-FERLAND 


AS.M., Ottawa.—What are the pros- 
pects of Chambers-Ferland? 

While Chambers Ferland has 
shown a great deal of weakness dur- 


ing the past week, we feel that, on 


a long pull; the stock should sell at 
distinctly higher levels. Even re- 
gardless of the value of the property 


pended to meet increasing demand,|itself, the company’s treasury, 


Trade 


Bank of Montreal 
having acquired an 
interest in the 


an old-established 
English bank, now owned 
and controlled by 


Barclay’s Bank 
LONDON 
offers unexcelled facilities 
for the transaction of 
business with the West 


BANK OF MONTREAL 


BRANCH OFFICES IN ALL IMPORTANT CITIES AND 
TOWNS THROUGHOUT CANADA AND NEWEOUNDLAND 


Two-Party-line 
Telephone Service 


T HE necessary curtailment of new 
construction during the war, fol- 
lowed by the unprecedented develop- 
ment since the armistice, have resulted | 
in a serious shortage of facilities in 
many of our City Exchanges. 


In order to utilize our equipment to 
the best adventage and to avoid refusing 
service to anyone, it is necessary to en- 
courage the development of what is 
known as two-party line service for resi- 
dence purposes . 


In the minds of many, the term “party- 
line service” is associated with the constant 
ringing of the telephone bell on calls for the 
other subscriber on the same line. With the 
Central Energy System in use in Toronto, 
the operator can ring either of the telephones 
on a two-party line without disturbing the 
other. 


While it is not the intention that any 
present subscriber should be deprived of his 
individual line service, it has become neces- 
sary for the present to adopt two-party line 
service only, in certain sections of the City 
where the pressure on facilities is extreme. 

The rate for two-party line residence ser- 
vice is $26.40 per annum, as compared with 
~ $33.00 rate for the regular individual 
ne, * 


In United States cities in which telephone 
service is on the flat rate basis, as in Toronto, 
65 per cent. of residence users are connected 
on party-lines, as compared with 35 per 
cent. on individual lines. 


The Bell Telephone Company 


of Canada 


DIRECTORS: 
Kilbourn 
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‘d Calgary, and 
(N.B.), Halifax, 


sound Industrial 
Investment 


Saguenay 
Pulp & Power 
Company 
64% 


ed Gold Bond 
aoe able 1921 to 1934. 
Price: par (100) 
and accrued interest 


BEAUSOLEIL 
+ LIMITED 


Financial Agents 


112 St. James Street 
MONTREAL 


ERVICE.—This 
Bank, for the a 


45 years, has done 
its share in the development 
of the business of the Do- 


minion, Our experience and 
uipment are at the service 
every customer. a 


THE \ 
STANDARD BANK 
OF CANADA 


MAIN OFFICE 
+ 15 KING STREET WEST 
1s BRANCHES IN TORONTO 


§ Town of Nokomis 


DEBENTURE NOTICE 


HE Town of Nokomis will receive 


tenders until April 1st, 1920, for All new 


the purchase of $20,000.00, 7%, 15- 
year electric light debentures. 
W. A. ANNORN, 


Sec.-Treas. 


VICTORY 
LOANS 


The present price of all Victory 
Loans is favourable, having re- 


bard to the Security, and we re- 


‘ommend purchase by all con- 
servative investors. 


All Maturities 
Dealt in 


ASON BROS. 


ko St James St. 


ESTABLISHED 1849 


HRADSTREET’S 


tien Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 
Meera” Esined by yeare. of 

. Meecessful work. 


A. B. Brown 
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RECEIPTS EARNED 
BY MACKAY COS. 


Profits Reduced by the 


Larger Operating 
Expenses 


REPORT SATISFACTORY 


Relations With United States 
Government Reviewed— | 
Extension of Lines Dur- ° 

ing the Year 


A satisfactory  condition—consider- 
ing all factors— in the financial af- 
fairs of the Mackay Companies was 
revealed by the annual statement 
which was issued to suare holders this 
week. Notwithstanding ‘the elimina- | 
tion for August 1, of 20 per cent. in- 
crease in the telegraph rate on the 
land line system, which has been put 
into effect on April 1, 1919, by United 
States Post-Master General Burleson, 


gross receipts totalled $5,021,094 as 
compared with $4,695,496 for the pre- 
ceding year. Increased expenses inci- 
dent to all classes of business which 
amounted to $644,838 as. against 
$301,120 in the previous year, had, 
however, reduced net profits. "Divi- | 
dends amounting to $4,355,988, com- 
pared with $4,388,667, were pzid this 
year, and the balance carried forward 
is $20,223, an increase of $14,534. 


Government Relations 
The relations between the United | 
States Government and the Mackay | 
Companies, particularly in the farm- 
ers’ operation of telegraph, cable and | 
telephone systems during a part of the 
year were reviewed by President} 
Clarence H. Mackay in the report. 
Intimating that Mr. Burleson’s ad-| 
ministration of the telegraph and tele- 
phone lines was somewhat disastrous 
—financially—to the Government the 
president declared that the dispute 
over the earnings of such companies 
was closed. In reference to the cable 
systems he stated that no account has 
been rendered to Mr. Burleson nor 
was it intended to do so in the matter | 
of receipts, disbursements award, or | 
in any other repect. 
Referring to the return to the old} 
rate, the president states that this| 
was. possible through economical | 
management, and the profits of the| 
year had justified the continuance of | 
such returns. The company has} 
largely .extended its capacity for | 
business by stringing 24,000 miles of | 
new copper between the commercial | 
centres of the country. During the) 
year, after long drawn out litigation, 
a right-of-way has been secured along | 
the Florida East Coast Railroad, a| 
distance of 304 miles, thereby enabl- | 
ing the system to reach many im-| 
portant centres in Florida. -Cable} 
lines will be extended to keep ahead | 
ef the growing volume of business. | 
cable and land lines will be} 
paid for, not by the issue of new | 
capital, but by the use of the reserves | 
of the system. 
New Capital Needed 
The necessity for new capital ex-| 
penditures on land and ocean empha- | 


sized the wisdom of the policy of the 
trustees in gradually building up a} 


satisfying liquid reserve, the presi- | 
dent pointed out. The companies are | 
now in a strong financial position 
when money is high and governments | 
and industries are competing for 


funds in the market, 


It is fifteen years since the out- 
standing common shares have been in- 
creased and thirteen years since the 
outstanding preferred shares havev 
been increased. The employees con- 
tinue to show their confidence in the 


system by their continued and in- 


creasing share holdings therein. Mr. | 


Mackay further poifited out that the | 
ineome of the subordinate companies 
was greater than is required to pay 
the dividend jf the Mackay '‘Com- 
panies, but the policy is to obtain 


from those companies only sufficient 
funds to meet those dividends. 


The statements of assets and liabil- 
lities aceompanying the president’s re- 
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THE FINANCIAL POST 


HAMILTON PROVIDENT 


Higher Charges Reduced Net Profits 
For 1919 

Income from interest, rents, etc., 
yf the Hamilton Provident and Loan 
Society for 1919 at $320,051, com- 
pared with $312,272 for 1918, but 
higher interest and other charges 
again cut into the net profits, which, 
at $170,660, were but slightly above 
the $169,064 for the previous year. 
The amount available tor distribution 
was further reduced by the fact that 
war profits and other taxes increased 
from $8,218 to $10,930. However, 
after the payment of dividends of 9 
per cent., totalling $108,000, there 
was still available $50,000 to be added 


\to reserve and $1,730 to be credited 


to the contingent fund. Following are 
comparative figures from the profit 
and loss account: i 
1919 
$170,660 


1918 
$169,064 
5,153 


$174,217 
96,000 
8,217 


Profits é 
From reserve 


Dividends 
Taxes 
Reserve 
Balance 


$170,660 $174,217 


The company’s assets at $4,764,339 
showed an increase of nearly $200,- 
000, sterling and currency debentures 
both showing a nice increase con- 
sidering the conditions which have 
prevailed and the call upon investors 
for the Victory loan. Increased funds 
were invested in mortgages which in- 
creased from $3,978,849 to $4,244,509. 
Holdings of: cash and bonds at $426,- 
830 were somewhat reduced. 


COLONIAL LOAN DOES 
SOME NEW FINANCING 


Investments of More Than $1,- 
500,000 Made in Anglo- 
French Bonds 

‘ 
Profits of the Colonial Investment 
and Loan Company for 1919 were rc- 
ported at -$136,438, compared wi:th 
$156,133 for 1918, and a high record 
of $196,923 in 1915. The 6 per cent. 
dividend took $147,485, which had the 
effect of reducing the balance from 
1918 of $27,213 to $16,161 carried 
forward. A special reserve to adjust 
value of Anglo-French bonds matur- 
ing 1920 and Dominion of Canada 
War and Victory bonds to market 
price as on December 31, 1919, was 
made, of $50,000; but, in order to do 
this, it was necessary to transfer 
this sum from the regular reserve 
fund. Following are comparative 
figures of the profit and loss account 
for the past three years: 
1919 1918 
Profits ......$136,433 $156,133 
Bal. forward. 27,213 59,646 


Trans. from 
reserve ... 


1917 
$155,879 


50,000 


207,343 
$147,296 
40 


$218,646 $215,779 

Distribution— 
Dividends .$147,485 
Furniture 
Reserve 
Balance < 


$147,368 
1,198 
40,000 


16,161 27,213 


$213,646 $215,779 $207,343 
Following is a summary of features 
of the company’s earning record for 
the past six years: 
Rate of Earnings 
% Pr. 
Paid-up Av. Earn. 


Year Capital Profits Div. Cap. Rate 
1919... $2,458,421 $136,483 6 5.6 4.7 


1918,., 2,456,402 156,188 6 6. 
1917... 2,455,375 155,879 6 
1916... 2,453,995 167,066 6 


6. 
7. 
1915... 2,452,868 196,923 5 8. 
2,451,803 193,293 5% 7.9 6.9 


There are again some important 
changes. in the company’s position, 


indicated by the balance sheet, For 


instance, in liabilities to the public, 


an item of $494,236, due to banks, 


which appeared last year for the first 
time, has dropped out, while a new 
item of $2,012,045 appears for call 
and current loans secured with ac- 


crued interest. Sterling debentures 
have dropped from $484,416 to $423,- 


352, and currency debentures, which 
stood at $60,471 a year ago, have dis- 


5 5.6 
5 5.5 
0 6.0 
eo: T:) 


| appeared. 


Assets have increased from $4,016,- 
405 to $5,416,569. Under this head 


mortgage assets have contracted 
from $1,376,518 to $1,119,009; but a 
more important change ‘has to do 


with holdings of bonds. In the 1918 
report these were lumped as war 





port as compared with the correspond- 
ing figures for 1918 are as follows: 


Assets 
1919 1918 
. +» «$98,284,192 $93,277,977 
30,581 26,574 


$93,324,774 $93,304,551 
Liabilities 
$50,000,000 
41,380,400 
1,924,151 


$93,304,551 


Investments 


Pref. shares 
Com. shares 
Surplus - 1,944,374 


$98,924,774 


According to a statistician of the Na- 
tional City Bank, New York, paper cur- 
rency of the 30 principal countries of the 
world, which at the eating of the war 
aggregated slightly over $7,000,000,000, 
totalled $51,000,000,000, exclusive of $34,- 
000,000,000 issued by Bo 


jloans, government, municipal, school 
jand rural telephone bonds and deben- 
tures at $1,491,417; in the 1919 state- 
ment we find Dominion of Canada 
and Victory”bonds $651,569, Angio- 
French bonds due October, 1920, 
|with accrued interest, $1,631,415, and 
municipal, school and rural telephone 
bonds and debentures, $612,367. 

It is evident from the balance sheet 
that, through special financial ar- 
‘rangements, the company has been 
lable to make a deal in Anglo-French 
bonds of very large proportions. 


British labor must work 25 per abt. 


VICTORIA LOAN HAD 
A YEAR OF GROWTH 


President Looks Forward to 
$1,000,000, Capital and 


Reserve the Same 


A very satisfactory year for the 
Victoria Loan and Savings Company 
was indicated in the annual state- 
ment presented at the annual meet- 


ing of shareholders at Lindsay re- 
cently. Earnings of $75,346 showed 
a very substantial increase over the 
$58,774 in 1918. In addition the com- 
pany had an income of $36,410, be- 
ing premium on capital stock sold, 
which, with the $10,109 brought for- 
ward, made the total available for 
distribution of $121,865. Considering 
the company’s prosperity, the direct- 
ors were obviously quite warranted in 
raising the dividend rate from 7% to 
8 per cent. Dividends took $42,399, 
and after adding $70,000 to the re- 
serve there was left a balance of $9,- 
466. Following are comparative fig-| 
ures of the profit and loss account 
for the past three years: 


: 1919 1918 
Earnings 


Bal. forward ..° 10,109 
Prem. on stock 36,410 


wt $121,865 
Distribution— 
Dividends ..$ 42,399 
Reserve 70,000 
Balance 9,466 


$121,865 


1917 


4,071 


5,263 ; 
14,242 | 


15,757 


$79,794 





34,685 
35,000 
10,109 


$79,794 $72,867 | 
During the. year the company’s | 
capital was increased from $500,000 | 
to $600,000. Following are features | 
of the earnings record for the past | 
five years: 
Rate of Earnings 

Paid-up 

Year Capital 
1919 ...$600,000 
1918 .... 500,000 
1917 .... 447,475 


1916 .... 400,000 
1915 .... 400,000 


% Pr. Earn 
Profits Div. Cap. Rate | 
$75,346 8 142 9.9) 
58,774 7% 11.7 8.8] 
54,554 7% 12.4 9.4) 
50,284 7% 12.4 9.0) 
46,700 7% 11.6 8.5! 


Assets shown by the report totalled | 
$3,105,119, or an increase for the year | 
of $596,488. The addition. to the re-| 


serve fund raises the total to $320,-| 


000. Loans on mortgages and bonds) 
increased from $2,298,231 to $2,920,-| 
489. This was largely accounted for | 
in the increase of deposits and deben- | 
tures from a lump sum of $1,666,-| 
958 to $1,159,476 and $961,569 respec-| 
tively, 

The president, William Flavelle, | 
spoke most enthusiastically of the| 
company’s future and expressed the | 
hope that in the near future the paid- | 
up capital would reach a total of $1,-| 
000,000 and the reserve to a similar | 
amount. The progress was due to| 
wise and careful management of the| 
funds entrusted to the company and | 
to energetic and economical manage- | 


ment. ° 


MONTREAL LOAN 


0 | Additional Sum of $50,000 Added to| 


Reserves 

Profits of the Montreal Loan and} 
Mortgage Company for 1919 amount-| 
ed to $87,929, compared with $85,963 
for the previous year. Dividends of 
10 per cent., with a bonus of 1 per! 
cent., were paid, requiring $66,000, | 
and the sum of $50,000 was trans-| 


ferred to reserve, leaving a balance 
of $36,424, as compared with $64,494 


brought forward. In connection with 


a further sum of $50,000 to reserve, 


it is explained that this was a sum} 
set aside during former years to off- | 
set losses then considered possible. | 
Following are comparative figures | 
from the profit and loss account for | 

' 


two years : 
1919 «©1918 | 


Int. on mortgages 

Int. on call loans 

Int. (special) 
Commission 

Bond and debt int. -.; 


$124,473 
1,578 
64,494 


$190,545 
$ 8,668 | 

5 '450 | 

7,617 | 

12,931 | 

1,252 
4,029 | 

500 

66,000 | 


Prof. on prop. ‘sale.... 

Prev. balance 44,530 | 

$165,940 | 
Deductions— 

Deposit interest 

Currency deb, coupons. 

Sterling deb. coupons. 

Expenses 

War tax 

Income tax 

Patridtie 

Dividends 

$104,121 
50,000 | 
36,424 


* $190,545 $165,941 | 
Following are features of the com-| 
pany’s earnings record for 
five years: 


$101°447 | 
Reserve 


Balance 64,494 


%o %e 
Paid-up Pro. Earn. 
Year Capital 
1919 ...$600,000 
1918 ... 600,000 
1917 ... 600,000 
1916 ... 600,000 
1915 ... 600,000 


* Per cent. of capital, reserve and bal- 
ance at credit of profit and loss at be- 
ginning of year. 


Profits Div. 
$87,929 11 
85,963 11 
, 84,024 11 
81,229 10 
79,280 10 


Assets at $1,774,888 showed an 


Dominion Power ail 
Transmission Co., Ltd. 


Head Office: Hamilton, Ontario 
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Annual Statement 


For the year ending} December 31st, 1919 


Being a Statement of Combined Results of Operations of the 
Company and its Subsidiary Companies. 


oo 


EARNINGS AND EXPENDITURES 
Gross Earnings, $ 3,477,386.38 
Operating Expenses 2,287,704.00 
1,189,682.38 


, Transferred to Maintenance and Re- 
newal Fund 35,116.09 


1,154,566.29 
453,815.86 


900,750.43 


Bond Interest and Interest 


PROFIT AND LOSS ACCOUNT 
1919 


Jan. 2nd. Balance from 1918 

Dec. 31st. Surplus Earnings 1919, 
- Bad Debts etc. written 

/ off 

Dividends 

Balance 


853,083.12 
700,750.43 


* 12'251.07 
533,413.00 
1,008,119.48 


$ 1,553,783.55 1,553,783.55 


1919 ASSETS 
Dec. 31st. Properties 
« Victory Loan Bonds 
Bonds Purchased for Sinking Funds . 
Accounts Receivable 
Stores on Hand 
Cash on Hand 
Cash in Trustees’ Hands 


$ 23,260,886.43 
75,000.00 
26,901.99 
163,423.85 
184,146.29 
15,944.55 
8,403.93 
$23,734,707.04 


LIABILITIES 
To Public 


Accounts Payable 

Bond Interest Accrued 

Insurance Accrued 

Bank Overdraft 

Bonds includ’g Sub. Corp $9,464,000.00 
Bonds Redeemed 1,175,000.00 


To Shareholders 


Capital Stock Cum. Pre $3,681,100.00 
Capital Stock Ordinary 7,714,500.00 


Dividends Payable 15th’ 
Fan, 1980. oo ose 

Maintenance and _ Re- 
newals Reserve 

Reserve 

Profit & Loss 


134,654.66 
108,944.26 

41,582.65 
329,061.28 


8,289,000.00 


133,698.00 


544,046.71 
1,750,000.00 
1,008,119.48 


$ 23,734,707.04 


WILLIAM C. HAWKINS, 
Secretary 


J. R. MOODIE, 
. President 


Hamilton, Ont., February 4th, 1920. 

I have audited the books and accounts of the Dominion Power and Trans- 
mission Company, Limited, and also those of its various Subsidiary Companies, 
for the year ended 3lst December, 1919, and have been furnished with vouchers 
for all expenditures. I have obtained all the information and explanations 1 have 
required; and in my opinion the above Balance Sheet is properly drawn up so 
as to exhibit a true and correct view of the state of .the Company’s affaires 
according to the best of my information and the explanations given me, and as 


shown by the books of the Company. 
Cc. S. SCOTT, F.C.A., Auditor. 


CROWN LIFE. 


Bigger Business 


Greater Premiums 


1918 1919 
New Policies Issued .$3,658,112.00 $6,226,761.00 


(Increase over 70%) 


Cash lst Year Prems. 109,372.57 


(Increase over 82%) 


199,379.78 


‘This is a remarkable increase in the vqlume of 
new business. It well illustrates how the sound, 
aggressive methods of the Crown Life Insur- 


ance Company are appreciated by the public, 
and how the special benefits that Crown Life 


Policyholders enjoy are becoming known and 
valued. ; 


Do you need more insurance? Let the Crown Life 
take care of you. We have a Policy for every 
insurance need. 


& Complete Report for 1919 will be mailed on* request. 


CROWN LIFE INSURANCE CO., TORONTO 


M. E. MANNING, T. E. CONNOR, 
Toronto Manager. Ontario Superintendent. 


Agents wanted in unrepresented distri=ts. 


a 


Eg 
*. 


11,395,600.00 - 





WATERLOO LOAN’S — 
HEALTHY GROWTH 
WAS CONTINUED 


Assets Expanded by In- 
creased Public Funds 


share. Competition and price-cutting 
were keen. Consumption of print 
paper kept increasing rapidly, yet 
practically no new mills were being 
built. About 1916, the effect of in- 
creased consumption began to be re- 
flected in earnings. 

Estimating earnings for last year 
at $25 a share, the company ‘has 
earned $102.34 a share on the stock 
lin the four years 1916-1919.’ This 


and Capital 
HIGHER EARNINGS —. been re-invested in the 


Profits Higher by $40,000— | At the close of 1918, the company 
Manager Explains Manner in |had $38,869,433 in net assets applic- 


Which Investments Have |able to the common stock, or in ex- 
Been Made ;cess of $196 a share. Adding esti- 


j|mated earnings of $25 a share on 
The very successful and extended|the common for 1919, brings the as- 
F set value up to $221. This compares 
, eae ¥ _ | with $22,898,973, or $131 a share, at 
Loan and Savings Company during |the close of 1915. 


1919 are indicated by the fact that) 


earnings of 4,033 compared wi SELF cua ee! 
$102,846 in 1918 ‘ind $85,498 ia ote Oe a TRUST 


After deducting expenses net earn-| 
ings amounted to $49,649, compared | 
with $40,462 for 1918 and $34,365 for} Brandon Company Increased 
1917. In addition there was an amount; Dividend in View of Pros- 
of. $8,864 representing premium on} perous Conditions 
stock sales. Dividends took $32,988, | 
$3,000 was set aside for contingent 
fund, $20,000 added to reserve, and 
$1,800 set aside for Dominion Gov- 
ernment income tax. Following are 
comparative figures for the past/the annual report presented to the 
three years: general meeting held at Brandon re- 
ee oat ee ee leently. The profits of $17,761, com- 
$144,033 $102,846 $ 85,498 | Pared with $14,897 in 1918. In view 
Sid eisetoned. \akiache __.._.|of this mecreased prosperity in the 
Interest— company’s affairs the dividend was 
On deposits ..$ 40,122 $ 24,737 $ 21,555 | advanced to 6 per cent. after the pay- 
or aoe wane ee 12,344 | ment of which $5,000 was added to 
Com. on loans.. 1,459 ‘1,463 reserve and $5,611—of which $5,129 
Expenses 23,945 16,285 15,355|was brought forward—was carried 
Written off ... 1,465 596 500 | forward. Following are comparative 
$ 51,143 | figures for the past three years: 
1918 


‘$14,897 
5,099 


operations of the Waterloo County} 


A very substantial increase in pro- 
fits is shown as the result of a satis- 
factory year’s operations of the Can- 
adian Guaranty Trust Company in 





Earnings 


1,389 


$ 94,384 $ 62,384 
.$ 49,649 
8,864 
1,532 


9 ~ « 
. 987 ’ rere Net profits ... 
1,225 1,878 Bal. forward ... 
. eeae Dividends ...... 
10,000 | Reserves 
1,500 | Balance «........ 


1,226 | 


1917 
$14,076 
5,706 


1919 
. $17,761 
5,129 


Net earnings . 
Prem. on stocks 
Bal. forward .. 


$22,890 $19,996 $19,782 
12,279 9,867 9,683 
5,000 5,000 5,000 
5,611 5,129 5,099 


$ 46,054 
26,022 
15,000 
3,500 
1,532 


$ 60,045 
32,988 
21,800 

3,000 


2,256 


Dividends 
Reserve 
Contingent 
Balance 


Dos de i $22,890 $19,996 $19,782 

$ 60,045 $ 46,054 $ wns President A. C. Fraser pointed out 

Following are features of the com-|that after the trying experience of 

pany’s earnings record for the past|the last five years consequent on the 

five years: conditions produced by the war, it 

Paid-up was especially gratifying for the 

rae ijeskon directots to be able to present to the 

1918 ... 481,802 shareholders a report so convincing 

1917 ... 415,366 of the continued growth and pros- 
perity in a young company. 


1916 ... 383,779 
The company’s expansion during 





% Av. 
Profits Div. Cap.* Rate 
$49,649 9.2 7.9 
40,462 3.68 
34,355 
31,762 
25,323 


6 

6 9. 
6 8. 
6 8. 
6 7 


5 7. 
8 7, 
1915 ... $32,876 8 4, 


_| ($100 par value) earned on the $36,000,- 


es ae ore re - & 
THE FINANCIAL POST 


SHREDDED WHEAT CO. {| CROWN TRUSTS COMPANY | 


CLOSES RECORD YEAR Profits for Year Increased Nearly 30, 
Per Cent. 

An increase of nearly $10,000, or} 
approaching 30 per cent. in the pro-| 
fits of the Crown Trust Company of} 
Montreal indicates the success attend-| 


The combined gross earnings of ing the operations of that company | 
the Shredded Wheat Company, which during 1919, After the payment of | 
includes the Canadian Shredded|$20,000 in dividends and $4,140 in} 
Wheat Company, and the Pacific} ®*°s: the sum of $50,000 was set 


Coast Shredded Wheat Company,|#side for reserve. This took .a-total) 
were $2,005,637 for the year 1919,|°f $84,140, and had the effect of re-! 


and net income, $1,378,449, an in- ducing the balance from $55,102 to! 
’ ’ ’ , 


crease of $30,000 over the returns | $15,288. 
for the previous year. This report Profi 
‘ : s 4 x . rofits 
indicates a period of prosperity which} Ba). forward 
the other returns serve to emphasize. 
Cash on hand and in the banks, $518,-| 3 
044, shows an increase of $21,150. ~ sepdt . 
There is a decrease of about $240,-| Reserve 
000 in the amount invested in securi-| Balance 
ties and a corresponding increase in 
the amount invested in subsidiary 
companies, the total being $1,501,000, 
as against $1,251,000 at the end of 
1918. The year’s operations netted 
the substantial gain of $451,664. 

The following comparative table 
shows the distribution made of earn- 
ings during the past three years: 


1919 1918 1917 
Gross ....$2,005,687 $1,439,828 $1,249,981 
141,716 
485,471 
$1,378,449 
766,724 \ 614,939 
$2,145,474 $1,541, 
Dividends . 775,000 775,000 

Divs. . 775,000 775,000 


Net Earnings Exceed Those of 
Former Year by 
$450,000 


1917 
$35,269 
45,079 | 


1918 
$34,754 
50,348 


1919 
$44,326 
55,102 
$99,428 
.. $30,000 
4,140 
50,000 
15,288 
$99,428 $85,102 ° $80,348 | 
Total assets of the company now | 
amount to $4,655,725, as compared | 
with $3,054,567 at the end of 1918. | 
Of the total, $3,878,200 represents | 
estates, trust, agency accounts, funds | 
and investments, and $777,525 capital | 
account. The following figures indi-| 
cate the growth of the company for | 
the past six years: 
Capital Estates, 
Account Trusts,etc. Total | 
$777,525 $3,878,200 $4,655,725 | 
692,143 2,362,424 3,054,567 | 
679,885 2,157,944 2,837,829 | 
675,271 1,981,096 2,606,367 | 
Sil (ek, oe PROLOG Ao ous 698,203 1,739,882 2,488,085 
724 $1,389,938 | 1914 % 655,572. 1,908,186 2,463,75 | 
775,| The company has purchased a site| 
775,000} on James St., Montreal,,on which it) 
1" ——~— is proposed to erect a building when| 
BAMA ere APE building conditions are more settled. | 


Consolidated statement of United F - | 
States Rubber Co, and subsidiaries for Underwood Typewriter Co. has ee 
the nine months ended September 30,| its annual report for the year ended De- 
1919, as filed with the New York Stock|cember 31, 1919, showing surplus after 
Exchange, shows surplus after charges charges and Federal taxes of $2,599,952, 
and provision for Federal taxes of $16,- | equivalent. after deduction of 7% pre- 
629,159 equivalent after, deduction of | ferred dividends to $25.85 a share ($100 | 
preferred dividends tg-"$35.65 a share | par value) earned on the $9,000,000 com- | 

mon stock. This compares with $2,403,- | 
846, or $23.67 a share earned in the pre-| 
ceding year, 


$85,102 
$30,000 


$80,343 
$30,000 | 


55,102 50,348] 


3 


78,948 
434,095 . 
$ 926,785 $1,046,111 
343,827 


Deprec. .. 54,000 
oe 149,870 | 1919 
Reserve 3: TERT ote 
1917 


Bal. fwd 1916 


000 common stock outstanding on Sep- 
tember 30. 


Your Surplus for Investment, 


Open an Investment Account with The Roya! 
Trust Company, and deposit such sums as prove 
convenient from time to time. 

As sufficient funds accumulate, The Royal Trust 
Company will make conservative investments on 
your behalf, allowing interest on uninvested cash 


balances. Full particulars gladly given on request. 
EXECUTORS 20 


HEAD OFFICB: e 


TORONTO BRANCH: 
59 Yonge Strect. 


"MONTREAL 


BRUCE L. § 
Manager, 


Dollars And Sense 


You may keep posted with earliest news on any 
subject through the use of Newspaper Clippings. 
We can furnish you with special information that 


will save you money and open opportunities for 
new business. 

We read all papers in Canada and United States 
and can send you original items from the news- 
papers relating to your business. 


Canadian Press Clipping Service 
143-153 UNIVERSITY AVE., TORONTO 


Canadian Guaranty Trust Company 


ANNUAL REPORT | 
Statement for 12 Months ending December 31st, 1919 


The 10th Annyal General 
Board Room of the Company, 
were: A. A. Cameron, Oak Lake; J. S. Maxwell, D. A. Reesor. 


Meeeting of the Shareholders of the Canadian Guaranty Trust Company was held in the 
1031 Rosser Avenue, Brandon, on Wednesday, the 4th day of February, 1920. 
J. K. MeInnis, Regina; 


Those present 
William Ferguson, John R. Little, 


"Average capital, ‘reserve and profit 
and loss at beginning of year, 


The company’s growth is also indi- 
cated by the fact that assets in- 


the year was indicated by the fact 
that assets were increased from $1,- 
921,606 to $2,638,312. 
ing heads of the various accounts in- 


The follow- 


creased from $1,846,040 to $2,473,187. | dicate expansion during the past four 


Savings deposits increased from 
$629,034 to $913,214; deposit on re- 
ceipts from $225,000 to $275,606 and 
dedenbtures from $402,201 to $545,- 
389, in addition to which there was 
an increase in paid-up capital from 
$481,802 to $604,331. The largely in- 
creased available funds were invested 
in mortgages, Dominion and Provin- 
cial Government bonds and municipal 
bonds. Regarding the company’s 
mortgage and other’ investments, 


Further Improvement Indicated 


years: 


Capital Guar.& Trusts, 

Account Agency Estates, ete. 
$285,988 $1,912,806 
263,498 1,413,851 
295,700 1,125,637 


227,932 232,773 1,043,973 


NORTHERN TRUSTS COMPANY 


in 
1919 Report 
Improvement in the affairs of the 


Thomas Beattie, S. Robinson, V.S., H. L. Adolph, A. C. Fraser, J. C. B. Inkster, A. W. H. Smith, F. S. Booth, George 
Cheasley, Clifton Watkins, Forrest; John A. McDonald, Col. A. L. Young, Souris. 


The following reports were presented: 


TO THE SHAREHOLDERS, 
CANADIAN GUARANTY TRUST COMPANY: 


The Tenth Annual Report herewith submitted is the most satisfactory in the history 
of our company. After the trying experiences of the last five years consequent on the 
conditions produced by the war, it is especially gratifying to your Directors to be able 
to present to the Shareholders a report so convincing of the continued growth and 
prosperity of our young Company. 

As shown by the Financial Statement, we have increased the dividend to six per 
cent., added the usual amount to our Reserve Fund, and maintained a sum in excess 
of the ‘previous year in our Undivided Profits Account. ; 

A call of 10% on the subscribed capital stock of the Company was made toward 
the end of the past vear. This call has been met in a very satisfactory way by the 
shareholders. The additional capital thus secured will be of advantage in increasing 
the earning powers of the Company and in establishing it still more strongly in the 





General Manager P. V. Wilson ex-| Northern Trusts Company, which suf- 
plains: fered considerably during the earlier 

The*Gompany’s Mortgage Investments | years of the war, is indicated in the 
show an increase for the year of $145,178.|annual statement for 1919. The pro- 


These are distributed in the Provinces | ¢; 
of Ontario, Manitoba and Saskatchewan fits amounted to $137,265, - sop 
and are for moderate amounts. This in-|Pared with $127,697 in 1918,’ and with 


crease is represented almost entirely by | $168,406 for 1913 before the outbreak 
a considerable number of selected farm|of the war. An 8 per cent. dividend 


‘ mortgages together with a number of cea : 
favorable loans placed in Kitchener and requiring $120,000 was paid, the sur- 


Waterloo. The Co°‘pany’s total mort-|Plus being added to the. balance of 

gage eonaieantte cee nearly — hun-/| profit and loss, which now stands at 

red separate loans, bringing the aver- i 

age of each to a moderate amount. The $140,918, as compared with $123,652 
at the end of 1918. Following are 


advances against security of urban pro- . ; 
perties are based on valuations exceed-|comparative figures for the past 
three years: 


ing double the amount of the loans. The 
total value of the farm properties cover- 
ed by mortgages is -in excess of three 
times the amount of the loans, and in 
every instance the advance is for consid- 
erably less than 50 per cent. of the value 
of the property. The Company’s bond 
holdings at the end-of the year amounted 
to $1,403,586; of this amount $705,116 
represent bonds issued or guaranteed by 
the Dominion or Provincial Governments 
and the balance of $698,470, a large num- 
ber of bonds issued by the larger towns | 
and cities as well as selected rural dis- | 
triets. the latter being issued mainly for 


school and telephone purposes. The ’ : 
directors have: followed the policy of The company’s earnings record for 


widely distributing the Company’s in-|the past six years may be summar- 
vestments so as not to have too much | ized as follows: 
capital locked up in any one security, 


1919 

Bal. forward $123,653 
Less war tax - 
on profits ... 


$123,653 
137,265 


1918 
$915,955 


1917 

$107,135 
525 
$106,610 
129,545 
$235,955 
$120,000 
115,955 


$243,652 
$120,000 
123,652 


$260,918 
. $120,000 
. 140,918 


$260,918 


Dividends .. 
Balance 


$243,652 $235,955 





OQ 
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| Year 
/1919.. $1 
11918.. 1 
}1917.. 1 
1 
1 
1 


Capital Profits 
$1,500,000 $137,265 
500,000 127,697 
500,000 129,345 
,500,000 154,112 
5 
5 


INTERNATIONAL PAPER 


COonman-1 


Earnings for 1919 Estimated at $25 | 1916.. 
a Share on Common eee 
NEW YORK.—The year ended} 
December 31, 1919, was one of the} : 5 
best in the history of International sults, President G. F. Galt calls par- 
Paper Company. It is estimated that ticular attention to the fact that pro- 
net earnings, after taxes and fixed fits were seriously reduced by taxa- 
charges, were in excess of $6,000,000, tion which required the sum of $17,-| 
compared with $5,152,577 for 1918. 640, an amount slightly greater than 
Dividend requirements on the $24,-|the surplus for the year. 
724,676 preferred stock leave more; In connection with the balance 
than $4,500,000, or close to $25 ajsheet assets of $14,603,458 ‘showed an 
share on the $19,764,000 common|increase of $1,638,369, while, despite 
stock. This compares with $18.47 a| extensive withdrawals of guaranteed 
_ Share earned in 1918. funds by substan Old Country 


00,000 162,524 
00,000 166,092 


mBSoSamte 
SON KMae eT 


— 


In connection with the year’s re-| 


Up to four years ago, earnings|clients anxious to take advantage of || 


were small. For the five years 1911|the rate of exchange, cee 


confidence of our clients ‘and the public generally. 


On behalf of the Board of Directors, 


A. C. FRASER, President. 


Brandon, January, 1920. 


ASSETS 

Capital Account— 
Mortgages on Real Estate 
Mun. Debentures and Government Bonds. . 
Bills Receivable and Accounts 
Interest and Commission Accrued 
Office Furniture and Safety Deposit Boxes. . 
Advances to Estates’ and Agencies Secured 

by Estate and Agency Assets | 
Real Estate held under Power of Sale 
Cash on Hand and in Banks 


$ 49,022.92 
67,097.34 
3,368.96 
35,628.19 
3,215.44 


223,794.73 
4,416.21 
52,973.99 
——_————$ 439,517.78 
Trust, Guarantee and Agency Accounts— 


Mortgages on Real Estate 
Stocks, Bonds and Debentures 


$251,871.64 
34,116.72 . 
: $ 285,988.36 
Trusts, Estates and Agencies— 
Unrealized Original Assets, including Real 
Estate, Mortgages, Stocks, etc., at In- 


ventory Value $1,912,806.62 


$2,638,312.76 


LIABILITIES 
Capital Account— 


(Subscribed $594,050.00) 
Paid thereon 
Reserve Fund 


Balances at Credit Estates and Agencies . 
Dividend No. 7 


$240,925.48 
35,000.00 
144,002.09 


6 
$ 439,517.78 


Trust, Guarantee and Agency Accounts— 
$ 285,988.36 


For Investment and Distribution 


Trusts, Estates and Agencies—— 
Inventory Value of Unrealized Original Assets or 
Estates, Agencies, etc., under Administration. .. .$1,912,806.62 


$2,638,312.76 


PROFIT AND LOSS 


Dr. 


To Dividend No. 7 
“ Transferred to Reserve Fund 
“Balance carried forward 


$12,279.45 
5,000.00 
5,610.76 


$22,890.21 


Cr. 


By Balance brought forward from 1918 $ 5,129.12 
“ Net Profits for the year after deducting Cost of Man- ° 
agement, Auditor’s Fees, Depreciation in Office Fur- 
niture, Deposit Boxes, Rent, Taxes, ete. ........... 17,761.09 


$22,890.21 


AUDITOR’S CERTIFICATE 


T hereby certify that I have made a monthly audit of the books and 


account of the Company, and that the above Balance Sheet, and 


Profit and Loss Statement are true, correct, and full statements of the conditions of the affairs of the Company as on December 31st, 1919, 


as disclosed by the said books of accounts. 


The Cash and Bank Balances have been certified, and the Mortgages found duly certified as valid by the Company’s Solicitor. The 


Trusts and Estates are in good order and are being well and carefully administered. 


Brandon, Manitoba, January 8th, 1920. 


J. B. BEVERIDGE, Auditor. 


pi ee a ballot being taken the following were elected Directors for the ensuing year, viz: A. C. Fraser, Col. A. L. Young, 
John R. 


1 — D, A. Reesor, Alex Rose, HL. Adolph, J. S. Maxwell, W. 


At a meeting of 
. Young i President ; John R. Little, 


BONA ER RPE Soe 


Little, Hon. W. M. Martin, F. N. Darke, E. 0. Chappel Alex A. Cameron, George S. Munro, William Ferguson, 

McCulloch, 

the Directors held eibeamneediy to the Shareholders Meeting, A. C. Fraser was elected President; Col. _ 
Ping Dirwotors ce os giro, eee a 
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